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UK coal Record 


strike 

talks 

resume 


Talks between die two sides In Brit- 
ain’s coal dispute will resume today 
after jiItwa* breaking down over 
dm hey issue ol the closure of un- 
economic pits. 

The National Coal Board (NBC) 
and the National Union of Mine- 
workers were apparently both de- 
termined not to be the first to walk 
out of file negotiations, despite the 
serious difficulties they have en- 
countered. 

No firm evidence has emerged of 
any dosing of the gap between the 
two sides. Mr Ned Smith, the NCB*s 
indust rial relations director, 
“Obviously, if we are still talking, it 
is better than if we failed." Page 18; 
Plan for coal. Page 13 

W. German setback 

West Germany’s efforts to preserve 
its Ostpolitik suffered another set- 
back when the Soviet Union with- 
drew from important regular eco- 
nomic talks. Page 2 

Lambsdoiff trial 

The Bonn District Court announced 
that former West German econom- 
ics minister Count Otto Lambsdorff 
would go on trial for corruption on 
January 10. Pbge 2 

Hyderabad dashes 

Seven people were killed and at 
least 30 wounded in fresh Hindi* 
Moslem clashes in the south fariian 
city of Hyderabad. Page 6 

Belgrano campaign 

British Social Democrat leader. Dr 
David Owen joined file campaign to 
force Mrs Margaret Thatcher, the 
UK Prime Minister, to admit that- 
she misled the House of Commons 
over the sinking of the Argentine 
cruiser General Belgrano. Party 
conference. Page 12 

Polish harvest 

Poland's grain harvest this year is 
estimated at 24m tonnes, one of the 
best in file post-war period. Page 3 

D.H. Lawrence find 

A previously unpublished novel by 
D.H. Lawrence, Mr Noon, is to ap- 
pear tomorrow after protracted re- 
search to prove its authenticity. 

Weapon defect fear 

Sophisticate d weapons purchased 
by the Pentagon in the past decade, 
including B-52 bomber computers, 
may contain as many as 15m defec- 
tive microchips. The chips, made in 
Taiwan, may not have been proper- 
ly tested. 

Dali improves 

Surrealist artist Salvador Dali, who 
underwent surgery for bums 
thr eate nin g his life, left an inten- 
sive care unit in a Barcelona hospi- 
tal. 

Sakharov ‘home* 

Soviet dissident Andrei Sakharov 
has left hospital and joined his wife 
in their fiat in Gorky, it was report- 
ed in West G erman y. 


trade 
surplus 
for Brazil 


BRAZIL achieved a record trade 
surplus of SL35bn in August, bring- 
ing its accumulated surplus for the 
year to S8.64bn. Page 8 

DOLLAR rose in London to an llfc- 
year high of DM 3.0065 (DM 2.9890) 
a record high of FFr 9.2225 (FFr 
9J750) and SwFr 2.4960 (SwFr 
2.4910). but fell to Y245.40 (7245.60). 
Its trade-weighted index rose to a 
record 140.1 from 140-0. In New 
York It finished at DM 239725, FFr 
9.195, SwFr 148625 and Y24535. 
page 37 

STERLING fell 10 points against 
the dollar in London to close at 
SLZ76. It rose to DM 33350 (DM 
33200), FFr 11.7350 (FFr 1L72) but 
eased to SwFr 3 J75G (SwFr 3.1800), 
Y313.75). Its trade-weighted index 
rose to 77 5 from 77.7. In New York 
it closed at $1,278. Page 37 

LONDON gOts rose for toe fourth 
consecutive session and the FT In- 
dustrial Ordinary index added 10.6 
to 858.0, its highest level since late 
Mtqr. Section m 

WALL STREET: The Dow Jones in- 
dustrial ordinary inrip* dosed 453 
down at 1,19759. Section HI 

TOKYO shares reversed a weak 
start but trading remained thin as 
the Nikkei Dow market average 
closed 2157 up at 1Q.493.11L See- 
tionlll 

GOLD rose $2% on the London bul- 
lion market to dose at $34155. It al- 
so rose in Frankfurt to $340.75, and 
in Zurich to $34050. In New York, 
the Comex September settlement 
was $339.70. P^b36 

A $375m DELUGE of tightly priced 
new issues held back an advance in 
the Eurodollar bond market with 
priqesdasmg mixed in tftrn trading. 


N-cargo split 

The sunken French fre i gh t e r Mont 
Louis has split in two. Strong winds 
prevented divers from retrieving its 
cargo of nuclear material. Page 2 

Sri Lanka ambush 

.Gunmen ambushed a bus and shot 
dead 14 passengers and wounded 
six in Sri Lanka's troubled northern 
province. ft*e 6 


MOZAMBIQUE will join the Inter- 
national Monetary Fund and the 
World Bank this month. 

REPAYMENT arrangements on a 
S15m syndicated loan arranged in 
1982 will be discussed in Bahrain 
tomorrow between representatives 
of 13 Arab banks and Artec Bank 
and Trust (ABT). Page 20 

FIRST INTERSTATE Bancorp of 
the US. is to buy a Continental Illi- 
nois home loans subsidiary. Repu- 
blic Realty Mortgage, for an undis- 
closed amount 

UBAF, Paris-based consortium 
bank, is raising its capital resources 
by $ 100 m to consolidate its balance 

sheet and finance growth. Page 19 

ABC, US. television and publishing 
group, agreed to sell a 20 per emit 
stake in its 24-hour-a-day cable tele- 
vision sports channel to Nabisco 
Brands, UJS. food group, Sen- 569m. 
Page 18 

MERRILL LYNCH, largest of the 
Wall Street securities firms, named 
Mr Jerome Kenney as president of 
the company's spiral markets 
group. Page 19 

BRITISH AEROSPACE lifted first- 
half pre-tax profits by 54 per cent to 
£565m (f715m) against an esti- 
mate ol not less than C55m made in 
July. Page 22; Lex, Page 18 

20TH CENTURY FOX, private Hot 
lywuod film group, seeks a new 
chief executive after the sudden re- 
signation of Mr Alan HirschfiekL 
page 19 

JOHN FAIRFAX, the leading Aus- 
tralian media grotto, boosted con- 
solidated operating profit 101 per 
cent to AS30,74m ($26-13m) during 
the year to June 24 and will make a 
one-for-five bonus issue and pay an 
increased final dividend. Page 20 


Forgery ring broken dmaMes ta ^ 

US. and Israeli agents have broken may have resulted in typographical 
a SlOOm counterfeiting ring run by errors in unit trusts, some adver* 
Jewish emigres from Soviet Geor> and elsewhere in today's 

gia in New York and Tel Aviv. edition. 


Reagan hopes for 
improved climate 

with Moscow 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT RnnaM Reagan hopes 
to Improve our working relation- 
ship with the Soviet Union,” and 
generally reduce superpower ten- 
sion, when he meets Mr Andrei 
• Gromyko, the Soviet Foreign Minis- 
ter, in Washington on September 
28. Mr Reagan, however, played 
down expectations of any signifi- 
cant breakthrough while sp eaking 
of the meeting yesterday. 

At a special White House news 
conference he announced formally 
that Mr Gromyko had accepted bis 
invitation to the his first 

with a leading member of the So- 
viet Government 

It will follow talks between Mr 
Gromyko and Mr George Shultz, 
the US. Secretary of State, at the 
United Nations in New York on 
September 28. Mr Re g gan is to add- 
ress the UN General Assembly on 
September 24, it was also an- 
nounced yesterday. 

Mr Reagan said that the time had 
perhaps come to achieve a better 
understanding between the two na- 
tions, which should precede any re- 
sumption of negotiations on specif- 
ics, such as file details of arms con- 
trol. He repeated, however, that one 
of his highest priorities was to re- 
duce the level of arms. He would try 


Mr Reagan later yesterday of- 
fered to sell the Soviet Union an 
additional 10m tonnes of grain in 
the financial year beginning next 
miMifh, a near-doubling of the 
current [15. commitment to sup- 
ply 12m tonnes in that period. 

to convince Mr Gromyko, be said, 
that the 1)5. “means no harm." 

US. officials nevertheless em- 
phasised yesterday that the meet- 
ing did not mean that there would 
be any change in Mr Reagan's gen- 
erally hard-line approach to the So- 
viet Union. To reinforce the point, 
the Administration plans to publish 
a detailed report on alleged Soviet 
violations of past arms control 
agreements in the coming days. 

Mr Reagan said that the most im- 
portant thing was to begin to see if 
it were possible to lessen the threat 
of nuclear weapons han ging over 
the world, “and for which the Soviet 
Union and the US. are mainly re- 
sponsible." 

He brushed aside suggestions 
that the meeting had been arranged 
for US. domestic political reasons, 
to help him in his current re- 
election campaign 
The facts would belie any such 


U.S. proposal revises 
high-tech export code 


BY NANCY DUNNE IN WASHMGTON 


THE US. Commerce Department 
has succumbed to pressure from 
tbe American business community 
and foreign governments and pro- 
posed a revised set of rules govern- 
ing shipments of strategically sensi- 
tive exports. 

The revised rules, announced in 
later editions yesterday, represent 
a considerable easing of proposals 
made last January which produced 
an outcry from more than 250 com- 
panies, trade associations and for- 
eign governments. They place a 
greater emphasis on “sett policing” 
by US- companies while leaving the 
Commerce Department to devote 
its enforcement resources to grant- 
ing licences and overseeing and au- 
diting company activities. 

Pressure from the Pentagon for a 
stronger role in export enforcement 
prompted the Commerce Depart- 
ment last January to propose tough 


new restrictions on strategic ex- 
ports. 

Tbe modified proposals will still 
repaint an overall ti ghtening of 
procedures, assuming they are 
implemented. General distribution 
licences will not be available for 
certain types of semiconductor pro- 
duction, test and assembly equip- 
ment But the list of products not el- 
igible for licences is shorter than 
tbe one embodied in the January 
proposals. 

The January proposals would 
have l i mi ted “drop shipments" 
(those shipped directly from the 
US. to a foreign distributor's own 
country). However, the new rules 
allow continued use of drop ship- 
ments to other countries, while re- 
quiring more information from the 
U.S. exporter in order to establish a 
dear audit trail, if it is needed. 

Tbe new proposals focus on the 


iwfnifniittraHftfi rf the rifcfcrihntifln li- 

cences as they apply to multiple 
shipments of what the US. Govern- 
ment feels are strategically impor- 
tant exports. 

Multiple shipmen t is understood 
to mean the bulk shipment of many 
units of a single product either to a 
single foreign destination or to 
several foreign destinations. 

Tbe revised proposals would not, 
as also was the case in January, re- 
quire foreign purchasers to provide 
lists of their customers to the Com- 
merce Department Nor would they 
require written assurances from 
UJS. customers that they would 
seek Commerce Department per- 
mission to re-export goods received 

Continued on Page 18 

Reagan pressed on steel imports, . 

Page 8 i 


Dollar fails to hold DM 3 level 


BY OUR FINANCIAL STAFF IN LONDON 


THE DOLLAR, spent barely a day 
above DM 3 - a level against the 
West German currency that had not 
been attained since floating ex- 
change rates began in March 1973 - 
before losing its momentum in New 
York last night It closed just below 
the psychologically important barri- 
er at DM 259725. 

That was just less than 1% pfg be- 
low Monday's US. closing rate of 
DM 35147, a breakthrough that 
paved the way yesterday for fairly 
hectic activity on foreign exchange 
markets in the Far East and Eu- 
rope. Its final London quotation 
was DM 3.007. 

Dealers said, however, that there 
was little evidence of inter- 

vention in support of the D-Mark. 

Both the Bank of England and 
the West German Bundesbank ap- 
pear to have taken the view for 
some time that it would be pointless 
to try to do more than smooth the 
path of the dollar in its steady rise. 

The pound fell slightly against 
the dollar, to close in London at 
$1576, 0.1 of a cent below Monday's 
London close. It remained firm 
against other European currencies. 


tu. D-Mark : 
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however, and its index against a 
trade-weighted basket of currencies 
rose 05 point to 77.9. 

Later New York dealings allowed 
sterling a fractional recovery to 
51578. 

Dealers said the pound was sup- 
ported by a large commercial buy- 
ing order and by some technical 
moves in the market 

There was uncertainty about the 


momentum behind the dollar’s rise 
after it fell just below DM 3 for a 
time yesterday afternoon in reac- 
tion from its highest traded level of 
DM 35175, reached earlier in Far 
East markets. 

Herr Rainer Streb, vicepresident 
of Citibank in Frankfurt, said tbe 
recent rise in the dollar from DM 
250 had been surprising in view of 
the easier trend of US. interest 
rates. 

“At DM 3.005, every big and small i 
company was looking into its draw- i 
ers to see if it had any dollars to 
sett." He believed tbe market did 
not want to push the dollar far 
above the DM 3 level, for the time 
being at least 

This feeling was echoed by sever- 
al dealers in London, where there 
was initial confusion about the ef- 
fect of the recent agreement to al- 
low Mexico to convert some of its 
debt into denominations other than 
dollars. 

Interest rates On both sides of the 
Atlantic were easier yesterday 

Money markets, Page 37 
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New security 
clampdown 
in S. Africa 

BY ANTHONY ROBINSON IN JOHANNESBURG 


supposition," said Mr Reagan, ad- 
ding that his Administration had 
constantly proposed meetings with 
Soviet Union in the past 

Nevertheless it will be widely 
seen here as useful for him to have 
finally made high-level contact with 
the Kremlin leadership, after re- 
peated Democratic Party charges 
that he has been lax and irresponsi- 
ble for failing to press for a U.S.- 
Soviet s ummi t 

Although Mr Gromyko regularly 
attends the United Nations General 
Assembly in New York every year 
in September, the last time be visit- 
ed Washington was in 1978, when 
he went to the White House for 
talks with President Jimmy Carter. 
Since then, Mr Gromyko is believed 
to have moved further to the fore- 
front of power, probably now occu- 
pying a position right at the top of 
what appears to be a collective lead- 
ership in Moscow. 

David Buchan writes: Mr Gromy- 
ko’s agreement to meet Mr Reagan 
may signal tacit and reluctant So- 
viet acceptance that the US. presi- 
dent is very likely now to win re- 
election, as well as a possible resur- 
gence of detente supporters inside 
the Kremlin. 

Austria seeks missiles, Page 2 


THE SOUTH AFRICAN Govern- 
ment last night introduced the most 
comprehensive restrictions on pub- 
lic meetings since the aftermath of 
tbe Sharpeviile massacre of 1960 by 
banning indoor meetings in 21 of 
the most populous areas of the 
country, inrfm«n g Johannesburg 
and the capital Pretoria. 

The temporary ban, which was 
announced by Mr Louis Le Grange, 
the Minister of Law and Order, un- 
der section 46 of the Internal Secur- 
ity Act, came into force at midnight 
on the eve of meetings planned 
throughout the country to com- 
memorate the death in police custo- 
by seven years ago of black con- 
sciousness leader Steve Biko. 

The new restrictions closely fol- 
low two weeks of rioting in black 
and coloured townships in protest 
against rent increases and other 
grievances and against the new 
constitution, which came into effect 
last week. Sporadic violence contin- 
ues to add new victims to the 33 
dead and more than 300 injured in 
file rioting, and the ban appears to 
be aimed at reducing political activ- 
ity in the townships while tension is 
still high. 

The Government has also been 
dismayed at the way in which the 
riots have drawn world attention 
away from the new constitutional 
arrangements, and does not want a 
repeat performance at the end of 
fids week when Mr P. W. Botha is 
formally sworn in as new state 
President, with the new Cabinet. 


The ban on indoor meetings will 
remain in force for three weeks un- 
til September 30, and is so broadly 
defined as to make virtually any 
form of indoor meeting illegal, in- 
cluding the private dinner party 
where politics are discussed. The 
text of Article 46 specifically prohib- 
its "any gathering held where any 
government or any policy principle, 
or any actions of foe government of 
any state, or the application or 
implementation of any act is ap- 
proved, defended attacked, criti- 
cised or discussed, or which is in 
protest against or in support or in 
memoriam of anything." 

The crackdown on indoor meet- 
ings appears to signal a significant 
toughening of the Government's at- 
titude in the face of growing evi- 
dence, that the recent constitutional 
reform, far from satisfying the po- 
litical aspirations of non-whites, 
has encouraged greater political ac- 
tivity, by non-official political move- 
ments such as the United Demo- 
cratic Front (UDF) which was in the 
forefront of tbe campaign to boycott 
the recent coloured and Asian elec- 
tions. 

Reuter adds from Dublin: For- 
eign ministers of the European 
Community, meeting in the Irish 
capital, expressed their concern at 
the arrests and violence and called 
in a statement for "early progress” 
towards a new political arrange- 
ment to include all South Africa's 
citizens. 


Wanted : 
men of 
quality 
in Europe 

By John Wytos hi London 

ONE PERSON who is bound to be 
less than ecstatic about Mrs Mar- 
garet Thatcher's announcement 
that Lord Cockfidd and Mr Stanley 
Clinton Davies will be the next two 
British members of the European 
Commission is M Jacques Dolor*, 
the former French Finance Minis- 
ter, who will be President of the 
new Commission, which takes of- 
fice next January 6. 

M Defers is not known to have 
any objections to the choice of per- 
sonalities. but, like the last Com- 
mission President. Mr Roy Jenkins 
and the present incumbent, M Gas- 
Ion Thom, he may bitterly regret 
the absence of any consultation be- 
fore the UK Premier made her deci- 
sion. 

However. Mrs Thatcher is not the 
only head of government to exclude 
the Commission President from 
any role in choosing the 13 col- 
leagues whom he is supposed to 
weld into an effective team to shape 
file European Community lor the 
rest of this decade. 

All governments are swayed by a 
variety of political considerations in 
nominating their Commissioners, 
and the President-designate’s pref- 
erences are rarely among them. Mr 
Jenkins discovered that to his cost 
when, in late 1976, he tried to dis- 
suade Chancellor Schmidt from 

Continued on Page 18 

UK budget rebate row, Plage t, 
Portugal’s EEC doubts. Page 3 


UK group sells stake in P&O 


BY ANDREW FISHER AND RAY MAUGHAN IN LONDON 


TRAFALGAR HOUSE, the British 
property maritime concer n, 
yesterday put an end to speculation 
over whether it would bid again for 
Peninsular and Oriental Steamship 
Navigation (P&O) by announcing 
that it had sold its 7 per cent stake 
in the diversified shipping-group 
for £31m (5395m). 

The sale, which has made Trafal- 
gar a net profit of £135m, con- 
cluded more than a year of bid ma- 
noeuvring between the two sides in 
one of file most exciting of London's 
recent takeover contests. 

Tbe shares have been bought by 
Sterling Guarantee Trust, a proper- 
ty company headed by Mr Jeffrey 
Sterling, who became chairman of 
P&O not long after Trafalgar an- 
nounced its £290m bid last summer. 

Sterling Guarantee now owns 
14.9 per cent of P&O's share capital. 


but Mr Sterling said it was too early 
to say whether tbe two groups 
would merge. Trafalgar's decision 
not to bid again follows a sharply 
improved recent financial perfor- 
mance by P&O. 

Trafalgar disclosed yesterday 
that it had weighed up and rejected 
the possibility of buying Acrow, the 
big UK engineering group that 
went into receivership last week. 

Sir Nigel Broackes, Trafalgar's 
chairman, said: *We were ap- 
proached on the eve of receivership 
by Acrow and asked if we were in- 
terested in rescuing the whole com- 
pany. We said we were not Since 
the announcement of receivership, 
we have contacted the receivers 
and expressed interest in certain 
relatively minor parts of the busi- 
ness." 

The receivers are to send Trafal- 


gar details of each subsidiary when 
Arrow’s unaudited accounts for the 
year to March 1984 and projections 
for the current year are completed 
this week. 

Trafalgar is active in property, 
construction and shipping and has 
been expanding in the energy- sec- 
tor. Sir Nigel sent Mr Sterling a 
telegram of congratulation after 
last week's P&O results. 

They showed a Cl 0m jump in 
first-half pre-tax profits to £21m. 
Tbe two men met on Monday even- 
ing and agreed the sale of Trafal- 
gar's 7.08 per cent stake. Trafalgar 
has also asked P&O to initiate talks 
on possible shipping cooperation. 

Trafalgar House's bid in May 
1983 was strongly rejected by P&O, 
then headed by Lord Inchcape. 

Lex. Page 18 
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‘Lift veto’ plea 
to MEPs on 
British rebate 

BY QUENTIN PEEL IN STRASBOURG 


Moscow 
calls off 
Bonn talks 

By Rupert Cornwell In Bonn 

BONN'S EFFORTS to preserve 
Its Ostpolitik suffered another 
setback last night as the Soviet 

Union backed out of important 
regular economic talks with 
West Germany, scheduled here 
for September 24. 

The meeting of the Gerrnan- 
Russian Economic Commission 
is a standard annual event. The 
postponement, if it is that, may 
be connected with the sudden 
death during a visit last week 
to East Germany of Mr Leonid 
Kostandov, the Soviet Deputy 
Prime Minister who was a co- 
president of the Commission. 

However, the move by. Mos- 
cow comes within days of deci- 
sions by the leaders of both 
East Germany and Bulgaria to 
call off planned trips this month 
to West Germany— in both eases 
almost certainly as a result of 
strong Soviet pressure. 


Austria wants 
to buy missiles 

By Patrick Blum in Vienna 
AUSTRIA NEEDS . anti-aircraft 
and anti-tank missiles to streng- 
then its defences. Dr Friedhelm 
Frischensch lager, the Defence 
Minister, said yesterday. 

This is the first time Austria 
has officially proclaimed its 
desire to acquire missiles, a 
move which could be seen as 
contravening the 1955 state 
treaty re-establishing the coun- 
try's independence after allied 
and Soviet occupation following 
the Second World War. 

The treaty prohibits Austria 
from acquiring nuclear weapons, 
long-range artillery, chemical 
and biological weapons and 
missiles. 

Speaking at the end of a two- 
day meeting in Salzburg of 
defence ministers and military 
officials from neutral European 
countries. Dr Frischenschlager 
said Austria bad a “cl ear cut 
need for missiles " which would 
be purely for defensive 
purposes. 

Austrian officials argue that 
defensive missiles against tanks 
and aircraft would not violate 
the treaty. Chancellor Fred 
Sinowatz is due to visit Moscow 
later this autumn and is 
expected to press Austria’s case. 
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IRELAND, acting as the current 
President of the European Council 
of Ministers, last night appealed to 
the European Parliament to lift its 
veto on Britain's Ecu 750m {£57 lm) 
EEC budget rebate. 

The call came from Mr Jim 
O’Keeffe, «4iai«m nn of the EEC 
Budget Council, in a bid to ease the 
negotiations for a financing pack- 
age to cover increased farm spend- 
ing in the current year. 

His appeal, however, was reject- 
ed by M Jean-Pierre Cbt, c ha ir m a n 
of the parliament’s powerful budget 
committee, who insisted that agree- 
ments must first be reached on a 
supplementary budget for 1984 be- 
fore the rebate owing for 2983 could 
be released. 

Mr O'Keeffe made his speech to 
the new session of the European 
Parliament in Strasbourg as the 
president of an isolated European 
Council of Ministers, faring the 
combined wrath both of the MEPs 
and the European Commission, be- 
cause of its failure to resolve the 
disputes between Britain and the 
rest of the Community over control 
of farm spending. 

But while he admitted that Urn 
ministers had failed to reach a final 
deal, he held out the prospect of 


BY QUENTIN PEEL 

BRITAIN’S CHOICE of Euro- 
pean Commissioners was 
greeted with surprise and dis- 
may at the European parliament 
yesterday particularly by Bri- 
tish MEPs. Neither Lord Cock- 
field nor Mr Stanley Clinton 
Davies is regarded as having 
the political reputation to carry 
weight In the new Commission. 
Most non-British . MEPs and 
European officials have never 
heard of them. 

One leading Toiy MEP des- 
cribed the selection of Lord 
Cockfield as “disgraceful." An- 
other talked of “severe disillu- 
sionment” in the Conservative 
group. 

Mrs Barbara Castle, leader 
of the Labour group, accused 
Mrs Margaret Thather of veo- 


agreement as early as next week, 
when the EEC foreign ministers 
wQl be presented with a package of 
budgetary measures, i n clu din g 
Jong-term budgetary discipline 
which he believed could break the 

Mr O’Keeffe said that there was 
no l ong er any dispute among the 
EEC member^overnments over the 
need for some increased spending 
in the current year, nor over the 
amounts Of some Ecu lbn which 
would be needed. The members 
were also agreed extra fin a nc e 
would be needed in 1985. 

Mr Christopher Tugendhat, the 
EEC Commissioner responsible for 
the budget, however, waned MEPs 
that the Commission did not think 
the council compromise would pro- 
vide enough money for committed 
spending, leaving an inevitable 
overrun to be placed on the 1085 
budget 

He went so far as to accuse the 
budget ministers of making a “ficti- 
tious assumption” about the 
amount of money which would be 
available to fiwmw* .■e ppwdrng m tlm 
rest of the year. He also warned 
that by trying to keep next year's 
budget within the limits of available 
finance, the council would make the 
Commission’s job “unexecutable.” 


ing Mr Ivor Richard's reappoint- 
ment because be fought for “ex- 
pansion of the social fund, for 
job creation schemes and for 
better use of European money 
to fight unemployment and 
urban misery." 

Mr Richard said he was “sur- 
prised and disappointed." He 
considered his task unfinished 
and said he had no inkling “of 
any hostility from Downing 
Street" 

Ur. Christopher Tugendhat, 
the oiher British Commissioner, 
intending to quit in January, 
when he will begin writing a 
book on the future of Europe- 
Mr Richard said he would be 
having to look for “gainful em- 
ployment," which would pro- 
bably mean “disinfecting my 
barrister’s wig." 



Lord Cockfield: fouixv 
vice president? 


Thatcher 
pulls rank 
on Richard 

By Peter Riddell, Political Editor 
THE DESIRE of Mrs Margaret 
Thatcher that: Lord Cockfield 
should become a vice presi- 
dent of the EEC Commission 
was one of the main reasons 
why Mr Ivor Richard was not 
reappointed to Brussels. 

She vetoed the reuomlna- 
tlon of Mr Richard fay Mr 
Neil Kixmoek, the Labour 
Party leader, after an 
exchange of letters and then 
a meeting on the subject. Mr 
Kinnock consequently pro- 
posed Mr Stanley Clinton 
Davis as Britain’s other 
Commissioner. 

If Mr Richard had been 
reappointed for a second tour 
years he would have been 
senior to Lord Cockfield In 
the Brussels pecking order. 

MPa of ah parties were 
critical of the decision yester- 
day. Lord Cockfield was un- 
popular with many of his 
former ministerial colleagues 
because of his ponderous and 
pompous approach which, 
they fear, may be counter- 
productive In Brussels. 

Similarly, Mr Clinton Davis 
is tel t by some Tory and 
Alliance MFs to lack sufficient 
political weight and experi- 
ence to be a significant figure 
in Brussels. 

Neither man is expected by 
the critids to be an effective 
spokesman for the Commis- 
sion and the EEC within 
Britain, 


British MEPs outraged 


European security talks N-<srgo 

begin with pessimism held up 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE 35-nation European Security 
Conference, one of the few remain- 
ing forums for contact between 
East and West, began its third ses- 
sion yesterday with delegates hold- 
ing out little hope of an early break- 
through. 

The Nato and Warsaw Pact 
states, together with the neutral 
and non-aligned European coun- 
tries, have failed so far in eight 
months of negotiations to devise ac- 
ceptable working procedures to al- 
low practical negotiations cm im- 
proving European security to begin. 

Mr Leif Mevik, head of the Nor- 
wegian delegation, said after yes- 
terday's opening session: “It is high- 
ly unlikely that we will find any 


wnnmnn ground in this five-week 
session on which we can build.” 

The leaders of the US. and Soviet 
delegations held bilateral talks in 
Washington during the summer 
and Mr James Goodby, head of the 
US. delegation, has visited several 
East European capitals, but there is 
littte sign that the two sides are any 
closer. 

Mr Oleg Grinevsky, head of the 
Soviet delegation, further damp- 
ened any hopes of progress yester- 
day when be resumed the attack on 
the US. in his opening speech. He 
criticised it for its continuing de- 
ployment of new midear missiles in 
Europe an d for planning "to 
the arms race to outer space as 


well, malting it a huge theatre of 

war* 

He repeated earlier East bloc 
calls for a treaty on the non-use of 
military force; for a pledge on the 
□on-fust use of nuclear weapons; 
for a freezing of military expendi- 
ture; for a ban on chemical weapons 
in Europe and for the establish- 
ment of nuclear-free zones in Eu- 
rope. 

The Nato countries have reacted 
coolly to such “declaratory” mea- 
sures and have focused instead os 
trying to start negotiations on a 
series of limited concrete and verifi- 
able confidence- and security-build- 
ing measures, such as the improved 
notification of military manoeuvres 
and the sending of observers. 


Date set for La 



bsdorff trial 


BONN - The Bonn District Court 
announced yesterday that forms' 
West German Economics Minister 
Count Otto Lambsdorg, 57 will go 
on trial on corruption charges on 
January 10. 

The announcement ended 
months of speculation over the start 
of proceedings against the politi- 
cian. 

The brief statement said Herr 
Ham! Friderichs, a senior banker 
and former Economics Minister, 
and Herr Eberhard von Brau- 
<-SrKtf4i j a businessman would go on 
trial with him. 

The three men face corruption 
charges in connection with dona- 


tions made by the FKck industrial 
concern to Count lambsdorfTs and 
Herr Friderichs’ Liberal Free 
Democratic Party. 

Count Lambsdarf? resigned from 
Chancellor Helmut KohTs cadre - 
right coalition cm June 28 after 
learning be would face triaL 

Herr Friderichs has said he 
would take temporary leave from 
his post as chief e x ec u tive of the 
country's second biggest commer- 
cial bank, the Dresdner Bank; for 
the duration of proceedings. 

Count Lambsdorff has rejected 
the corr up t io n charges brought In 
December after his parliamentary 
immunity was lifted. 


He was charged with accepting 
huge bribes on behalf of his party 
between 1975 and 1980 from former 
Flick manager Herr von Bron- 
chi tsch in return for tax breaks on 
the proceeds of a sate of Flick hold- 
ings in the Daimler-Benz motor 
company. 

Count Lambsdorff was succeeded 
as minister by fellow liberal Martin 
Bangemann but has continued to 
play an important rate m party poti- 
tics. 

The “Flick Affair” seriously hurt 
the popularity of the small Free 
Democratic Party and of the Kohl 
Government Agencies 


by storm 

By Paul CtMmwfgtt In Bnnaats 

HEAVY SEAS and high, winds pre- 
vented salvage work yesterday on 
the stricken French freighter Mont 
Louis, broken in two but still hold- 
ing a cargo of radioactive uranium 
hexafluoride off Qstend cm the Bel- 
gian coast 

Confronted by swells of Sax to 4m 
and a wind cf seven to eight knots, 
divers were unable to reach the 
wreck. 

But two Belgian vessels have 
been spraying the sea with deter- 
gent to contain a slick of light diesel 
ofl. 

The Mont Louis was carrying 30 
containers. Of these ID were empty 
and have all been retrieved - six 
from the wreck and four after they 
bad been washed up on the coast, 
according to Sunt Tak/tha Dutch 
salvage company working at the 
Mont Louis. 

Two thirds of the cargo is in the 
forepart of the broken vessel. Smit 
Tak said the c o nt aine r s, each 
weighing about 15 tonnes, are 
chained to trailers. 

The company tbinbt the contain- 
ers are still inside the vessel and 
have not sunk to the seabed. 

Those supervising the salvage op- 
eration have sought to allay feais of 
a chprmMil ovplfwan n — which muM 

be caused by the interaction of the 
uranium material and seawater - 
by stressing that the steel contain- 
ers are thick and strong enough to 
withstand the water pressure. 


Cockfield chosen to counterbalance Delors 


BY JOHN HUNT 

LORD COCKFIELD was chosen 
to be the senior British EEC 
Commissioner with the inten- 
tion Of upgrading the 
importance of the post and 
emphasising Britain's commit- 
ment to the Community. 

Mrs Margaret Thatcher delib- 
erately chose a cabinet minister 
— Lord Cockfield gives up his 
job as Chancellor of the Duchy 
of Lancaster — to counterbalance 
the decision by President Fran- 
cois Mitterrand of France to 
push through the appointment 
of M Jacques Delors, bis Fin- 
ance Minister, as president of 
the Commission. 

She believes, as she says In 


his letter to him that Lord Cock- 
field is “uniquely qualified" for 
the appointment, with his wide 
perience in industry, taxation 
and Treasury matters. 

Which portfolio Britain would 
seek for him was still being dis- 
cussed in Whitehall yesterday. 
His own preference is believed 
to be Budget Commissioner. 

He is a pragmatist on Euro- 
pean political federalism and 
believes this will have to be 
preceded by a long process of 
economic co-operation. He is 
eager to see closer co-operation 
in foreign policy. 

Now aged 67. he was called 
to the bar and later became 


Commissioner of Inland Reve- 
nue, He had experience in 
commerce as chairman of Boots 
and was also chairman of the 
Price Commission. His mone- 
tarist views commended him to 
Mrs Thatcher and she appointed 
him Minister of State at the 
Treasury, later moving him to 
a similar post in the Depart- 
ment of Trade. 

His Civil Service background 
did not always translate well to 
the cut and thrust of parlia- 
mentary debate. His speeches 
were forceful and cogent but 
his dry delivery earned him the 
nickname of “the Dalek.” 

Labour's nomination of Mr 


Stanley COnton Davies, former 
HP for Hackney Central, as the 
other Commissioner, was the 
second choice for the job. The 

Neil Kinnock. the Labour 
leader, wanted Mr Ivor Richard 
to continue for another four 
years but this was rejected by 
Mrs Thatcher. 

Mr Clinton Davies was a com- 
petent and articulate Labour 
UP with experience as a junlar 
Minister of Trade. But, like 
other Labour moderates be fell 
foul of the left-wing and failed 
to be selected for the safe 
Labour seat of Hackney North 
before last Fear’s general elec- 
tion. 




In the fast-changing clothes business, 
there is one thing that never goes out of fashion - 
and that is comfort 

Top Shop is a leading chain of shops where 
they like their customers to browse and try on 
clothes in a comfortable and cheerful atmosphere* 
whatever the weather is doing outside. 

This is a factor in successful retailing that 
the designers of the Cardiff Top Shop’s heating 
and cooling system clearly warmed to. 

The 530 sq m shop is totally enclosed 
and opens on to the covered mafl of the St Davids 
shopping arcade. In wmter, heating is required 
mainly to preheat die premises early in the 
morning- though sometimes it is called for 
throughout the day. 


In summer, a cooling system is needed, 
able to cope with a store occupancy of 180 people 
at any one time, and a fresh air requirement 
of 10 litres per second for each person. 

Heat pumps fitted the bill perfectly. 

Ideally suited to the application because of 
their ability to accommodate quickly any 
fluctuations in temperature and humidity caused 
by the weather or internal heat gains, the heat 
pumps now provide a comfortable environment 
all the year round. 

The heat pump works by drawing free heat 
energy from the outside air and raising its 
temperature so it can be used to heat the shop. 

This process can be reversed automatically 
to draw heat out of the shop, and thereby cool it 


The outside coils, fen and compressor 
in this installation were sited on the roo£ where 
they do not interfere with interior space 
or decor. The air handling units inside the shop 
were neatly installed behind the display area. 

A welcoming atmosphere for shoppers and 
a comfortable working environment for staff 
are one benefit- energy efficiency and economic 
running costs are others. The beauty ofheat 
pumps is that the benefits of cooling and heating, 
with reduced energy requirements, are 
produced by one system. 

At Top Shop in Cardiff electric heat pumps 
meet the store’s beating, cooling and ventila- 
tion needs - as wefl as the managements fuel and 
cost objectives. 


If you would like more details, call Bernard 
Hough on FREEFONE 2282, or dip the coupon. 

release send me details about the remarkable electric heatpurop^ 
J and how it can help my business. . I 

■ Fbstto: Bernard Hough, The Heat Pump and AfrConditimmg; 

* Bureau, 30 Millbank, London 5W1P4RD. 


Name- 


Position. 


Company Address— 
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EEC ENLARGEMENT 

Portugal frets 
under Spain’s 
giant shadow 


BY DIANA SMITH IN LISBON 

THE EUROPEAN Community's 
urge to give and take at the 
same time is breeding a mashed 

but real resentment in Lisbon, 
as negotiations for Portugal's 
entry to the EEC move towards 
their climax. 

The Community is willing to 
help backward Portuguese 
farming with grants or cheap 
loans x'ter accession. That 
pleases the Portuguese, who 
need help to adjust farms and 
farmers to EEC production and 
marketing standards. 

They are not pleased, how* 
ever, when some EEC countries 
seek to penalise a handful of 
efficient Portuguese far ming , 
industrial and fish products 
that might compete with Com- 
munity products. 

The obstacles are not great 
enough to sway the Portuguese 
from then* determination to com- 


EEC MEMBER states were 
nrged yesterday to adopt a 
political flexible and political 
approach to the problems of 
absorbing Spanish and Portu- 
guese wine and olive oil 
output when the two coun- 
tries join the Community, 
writes Brendan Keenan in 
Dublin. 

The objective should be to 
bring forward proposals 
which would enable progress 
to be made at the next foreign 
ministers meeting on Decem- 
ber 18, said Hr Peter Barry, 
Ireland's Foreign Minister, 
who chaired a special meeting 
on the subject in Dublin. 

Yesterday's discussions, 
which lasted more than twice 
as long as the scheduled hour 
were described as M quite 
detailed ” and the atmosphere 
was said to be good. 


plete negotiations by mid- 
October or early November, 
assuming the Community is wil- 
ling and able to handle a cluster 
of tricky items deliberately left 
for the final weeks so that 
steady progress could be made 
on easier dossiers. 

They are not as great as the 
difficulties raised in industry, 
agriculture and fishing by the 
entry of Spain, seen here as a 
large, aggressively-competitive 
and protectionist economy. 

The Portuguese grit their 
teeth when EEC manufacturers 
or politicians confuse them with 
Spain. They remind those who 
Tnhr them up with their richer 
neighbours that it is Spain's 
high productivity not Portugal's 
sma ll output of urine or olive 
oil that could make another 
EEC surplus lake. 

And Portugal's underequipped 
fishing fleet poses no threat to 
Community coastal waters — • 
indeed it wants Community pro- 
tection from over-exuberant 
Spanish fishing. 

Because of Spain's -wine, and 
edible oils, and the difficulties 
of EEC leaders in soothing their 
producers' fears, Portugal is 
waiting for clear Com m u n ity 
positions on these items. Por- 
tuguese, wines are mostly for 
home consumption, produced 
on a small scale with three 
exceptions: port, rose and vmho 
verde (young white wine). 

Port, a unique fortified wine 
with no counterpart, has 
attracted the suspicions of 
Italian makers of sweet dessert 
wines. Pressure from them led 
the EEC to propose quotas on 
the port allowed into the EEC 
for three years after accession. 

This irritates the Portuguese. 
Europe has happily imported 
white or red port for drinking 
or sauce-making from Portugal 
as a non-member but . when 
Portugal stands to join the 
Community, why should port 
become a “threat” they ask? 

Community ideas for avoiding 
wine lakes— uprooting some 
v Lnes- — wou Id mean upheaval 
in a country like Portugal, 
where hundreds of thousands 
of northern small farmers pro- 
duce little else but wine. 


Officials here blench when they 
think of what it will take to 
alter centuries-old methods 
because the neighbours cburn 
out wine so easily. 

The olive oil dilemma, raised 
by Spain but trickling into the 
Portuguese negotiations, is as 
worrying. In a very good year, 
Portugal exports a little olive 
oil; in a reasonable year it is 

self-sufficient; in a bad year it 

imports. 

Production is modest but it 
still raises eyebrows among 
north European margarine and 
edible oil manufacturers. Here, 
too, Portugal faces proposals 
for self -limitation that would 
hurt a key sector. 

As if penalisation because of 
Spanish wines and olive oil 
were not enough, Portugal faces 
restrictions on small but high 
quality tomaio paste exports to 
the EEC. The Italians after a 
long exclusive run of support 
for their tomato paste, twitch at 
the prospect of small, solid 
Portuguese competition. 

Portugal has been asked to 
accept a six-year transition with 
quotas on this item. A resound- 
ing “No" has been the res- 
ponse. 

Another reasonable export 
item, tinned sardines, are under 
fire not because of nervous EEC 
fire not because of nervous EEC 
producers bnt because Morocco, 
a third country enjoying 
preferential Mediterranean 
agreements, worries about com- 
petition. 

The EEC wants Portugal to 
sit tight for 10 years while 
tariffs on its sardines decrease 
inch by inch. The Portuguese 
smart at this stricture. They fail 
to see why they, future EEC 
members, should be put at a 
disadvantage compared with a 
non-member. 

Such objections are tiny com- 
pared with the high national 
blood pressure caused by fears 
that Portugal may be asked to 
grant generous flstwng con- 
cessions to Spain. 

The proposal has not been 
made openly but smoke signals 
make the Portuguese feel this is 
the latent urge. Spain exploited 
Portugal’s exclusive fishing 
zone after 1968 concessions by 
the former dictator Marcelo 
Caetano. Until agreements were 
suspended by Portugal in late 
1982, Spanish fleets hauled in 
huge catches, leaving slim pick- 
ings for Portuguese boats. - 

No Portuguese politician 
would contemplate a deal with 
the EEC giving Spain privileges 
in national waters. 

Meanwhile, Portugal resents 
the idea that free circulation of 
its workers be limited in most 
EEC countries for seven years 
after accession, and for 10 years 
in Luxembourg. The Portuguese 
find this unacceptable, especially 
Luxembourg's demand, emanat- 
ing from the fact that 11 per 
cent of the population oE that 
country consists of Portuguese 
emigrants. 

They might soften if the EEC 
gave Portuguese migrants liv- 
ing in the EEC access to family 
allowances, or increased social 
fund contributions for job-train- 
ing or similar Portuguese pro- 
jects from 55 per cent to 75 per 
cent of their cost. 

Portugal is uncomfortable as 
a -small, poor country whose 
image neither inspires nor awes 
the Community. It fights to be 
treated on its own merits what- 
ever Spain's problems. 

As deadlines approach, it is 
resolved not to be left m the 
cold, should Spain’s negotiations 
stall for months on end. If Spain 
complete negotiations by 
December, the joint treaty can 
be signed in February, allowing 
accession in January, 1986. 

If Spain cannot, Portugal and 
the Community will have to get 
down to discussing something 
more momentous than grapes or 
sardines: Whither Portuguese 
accession if Spain is too great 
a stumbling block? 


Bumper grain harvest 
expected in Poland 


BY CHRISTOPHS! BOB1NSKI IN WARSAW 


LAND’S GRAIN harvest. 
It meets the 34m tonnes 
n ml nar y estimate, will ne 
of the best since the 
ond World War. 
he result will bolster fann- 
poliey which Is trying te> 
;nd even-handed treatment 
rath the large private sec- 
ond state farming, which 
trois only 20 per cent of 

land. 

[aniline rs continue to 
oe for an expansion of the 
:e sector and the Polish 
Aership recently sought 
port for its policies by 
■ting Soviet academic 
ttlons in the Press, 
he news of die harvest 
I be welcome . by the 
ntry’s planners, who are 
ire that a failure would 
e Increased, pressure on 
art's tight-stretched, hard 
rency import budget, 
rospeets for the potato 
p are also good, art this 
;ers well for a growth , in 
it production , towards the 
[ of aext year. . 

‘his year's grain yield com- 


pares with 22m tonnes in 
1983, and 21m tonnes a year 
earlier. So far, the Govern- 
ment has bought 4J2m tonunes 
of this year's grain from the 
farmers art is talking of buy- 
ing another L8m tonnes 
before next June. The ques- 
tion is bow much wfll r l- lost 
through the chronic lack of 
storage and drying facilities. 

Try buna Ludu, the Polish 
newspaper, quoted exten- 
sively last week from the 
Soviet journal Woprosy Xstortt 
to support its agricultural 
policies. 

“It is illogical to see the 
reasons for the last Polish 
crisis in the structure of the 
countryside based on small 
private ownership,” said the 
Soviet Journal. As is well 
known, hill collectivisation In 
Czechoslovakia failed to pre- 
vent the crisis there in 1968.” 

This view is In marked 
contrast to hardline Soviet 
analysts who argue that 
Poland will he constantly 
threatened with political 
crises as long as agriculture 
remains in private hands. 


Pay indexation dispute erupts again in Italy 


Greece may 
top target 
for growth 

By Andrian a lerodiacnnou in 
Athens 

THE GREEK Economy art 
Ilnance Minister, Mr Geras- 
stmos Arsenis, said yesterday 
that economic growth will 
significantly exceed the Gov- 
ernment’s target for this year. 
Be expects a 2.5 per cent 
increase in gross national 
product, compared to the L5 
per cent originally forecast 

He was speaking at a time 
of intense speculation about 
an early general election this 
autumn. 

Mr Arsenis also expressed 
optimism that the annual 
Inflation rate will be reduced 
to 18 per cent this year, com- 
pared to approximately 20 per 
cent in 1983. He predicted that 
the current account deficit 
will be contained at last year's 
level of approximately $2bn, 
despite declining shipping 
revenues art a sharp rise in 
oil import costs. 

The higher than expected 
growth rate, be said, will 
reflect an unforeseen increase 
in industrial productivity. He 
cited figures showing a 1.2 per 
cent rise in industry's output, 
tn the first six months, com- 
pared to a 2-5 per cent fall 
In the same period last year. 

The minister pointed to a 
recovery in agricultural pro- 
duction, which suffered from 
poor weather last year, in 
tourist revenues, and in 
export trade, as additional 
factors leading to higher 
growth. 


BY JAMES BUXTON IN ROME 

THE SPECTACLE of 40m 
Italians voting at some time in 
the near future on the question 
of whether workers should 
receive the equivalent of about 
£11.60 a month in their pay- 
packets is beginning to haunt 
politics and labour relations 
here. 

It marks the return to the 
headlines after a welcome 
break of the scaia mobile wage 
indexation system. The opposi- 
tion Communist Party has 
already collected a million 
signatures to a petition calling 
for a referendum to overthrow 
the legislation which cut the 
protection given by the sca/a 
mobile. 

The Communist Party's 



decision to press ahead with the 
referendum petitioin has 
infuriated employers and caused 
renewed disarray in the union 
movement, not least within the 
CGIL union w'hlch has a Com- 
munist majority. 

On Monday, a leading mem- 
ber of Confindusiria, the 
employers' organisation, said 
that the only response to the 
uncertainty caused by the Com- 
munist action would be for 
employers to cease altogether 
paying wage Increases under the 
scaia mobile when the current 
agreement expires next summer. 

The idea of calling a 
referendum on the issue was 
proposed by Sig Enrico Ber- 
linguer, the late Communist 


BY DAVID WHITE IN MADRID 

NEGOTIATING DELAYS are 
beginning to jeopardise pros- 
pects in Spain for agreement 
in two sets of talks considered 
vital for the Socialist Govern- 
ment's hopes of achieving 
labour peace. 

A setback in the Govern- 
ment's time table for drawing 
up a two-year consensus with 
unions and employers has co- 
incided with fresh obstacles in 
negotiations on the future of 
Spain's overmanned shipyards. 

The Government wants to tie 
up its planned 1985-86 “econo- 

• Sr Comaeho (left): cool on 
consensus 


Party leader, shortly before he 
died in June. It was his re- 
sponse to the party's defeat in 
the intensely fought four- 
month parliamentary battle 
over the Government's policy. 

Sig Alessandro Nana, his 
successor, decided to continue 
the policy. The Italian constitu- 
tion allows a referendum to be 
held if 500,000 people sign s 
petition, provided the Supreme 
Court rules that the referen- 
dum is constitutional. 

""if the referendum took place 
— which would probably be 

early nest year— and the ’issue 
was approved, then Italians 
whose pay is covered by the 
scaia mobile would receive 
back L6.S00 <12.90) a month 


mic and social agreement " — 
covering wages, social security, 
and job creation — by the end 
of next week, in order to boat 
its end-of-month deadline for 
sending the 19S5 budget to Par- 
liament. 

But chances for the Govern- 
ment and the Socialist Union 
Federation, the UGT, of bring- 
ing both the CEOE employers' 
organisation and the other main 
labour body, the Communist-led 
Workers' Commissions, into an 
agreement in time receded 
during talks on Monday. 

A further trilateral meeting 
has been set for tomorrow, 
frustrating the Government's 


for each of the four index 
points lost this year — a total 
of L27.200 [£11.56) a month. 
This was the effect of the mea- 
sure. which is reckoned to 
have caused a cut of about 1 
per cent in inflation this year, 

Bath the unions and 
employers claim that, with the 
referendum, the Communist 
Party is impeding moves by 
both sides of industry to agree 
on a new structure of wage 
packets, which might widen 
differentials between skilled 
and unskilled workers while 
preserving a high degree of 
indexation for the lower paid. 

It is also hindering the re- 
unification of the union move- 
ment, which split over the issue 


plan for intensive discussions 
this week. 

The CEOE has hardened its 
position, demanding firm 
Government commitments on 
public spending limits and on 
taxes. The atmosphere of the 
talks has also been worsened by 
reports of a secret agreement 
excluding the Communist 
union. This has been denied by 
the Government. 

The recent pessimism has 
emerged on all sides, despite 
the achievement of a pact with 
the country's main banks on 
bringing down lending rates — a 
prime demand sot by employers. 

Sr Marcclino Camacho, the 


last winter. Sig Luciano Lama, 
leader of the CGIL, has been 
put in the embarrassing posi- 
tion of having, as a “ militant " 
member of the Communist 
Party, to endorse the referen- 
dum. while saying that he 
hoped, as a unionist, that it 
would not take place. 

Unless the Supreme Court 
rejects the idea of a referen- 
dum — which could in itself 
create a confrontation between 
the Communist Party and the 
judiciary — it could only be 
avoided by means of some kind 
of agreement; involving 
Government, unions and em- 
ployers, in which the Com- 
munist Party would be deeply 
involved. 


veteran Workers' Commissions 
leader, commented that the 
planned consensus had '* lead in 
its wings." 

The union was blamed in- 
directly for the delay by Sr 
Joaquin Almunia, the Labour 
Minister, who said that “some 
parties" were not prepared to 
do the necessary work towards 
reaching an accord. 

Meanwhile, talks on shipyard 
cutbacks, which have become an 
explosive issue in northern 
Spain, have been postponed 
because of union and regional 
government opposition to the 
plans put forward by INI, the 
state industrial group. 


Madrid’s bid for labour peace hits snags 



We knowenei^y 

It takes more than money to meet the 
needs of the energy industry. It takes 
knowledge. 

Thatfc why the lenders in our 
Global Energy and Minerals Group are 
backed by one of the most comprehen- 
sive and experienced technical staffs 
in energy banking; 

Our people have been involved in 
financing energy projects from Canada^ 

Arctic to the North Sea to a 1500 

THE ROYAL BANK OF CANADA 

ASFFTS US $66.9 biHion. NETWORK: 1500 branches worldwide, ofwanng unis in 47 counuks and met* than 5000 correspondent relationships, 
t; FniifE jMD THE MIDDLE EASE London. GtremKy. Pans. Brussels, Geneva, Harasns. Frankfurt. Donmard. Pvssdirf. Madrid. Beam, fairc. Bahrain, Pubcd, Aihos. 

GLOBAL ENERGY AND MPIERALS CROUP: 99 Blfibopqpie, Lorckfl, Errand ECM 3X0- Telephone jpl) Titex 5*56436. 


kilometre pipeline across Australia^ 
western deserts. We know first-hand 
what it takes to bring challenging energy 
projects on-stream. 

This experience means we’re able to 
come to.grips with your needs and to 
see potential where others may not. 

V\fe bring knowledge and 
imagination to energy bank- 
ing And that’s why the energy 
business banks with us. 
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The Qvil Aviation Authonty airline pro- 
posals recommend handing over 30 major routes 
that British Airways currently operate to other 
British airlines on a plate. 
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This would simply substitute another air- 
line for British Airways on a route, and would 
give no additional choice at all to the British fare 
paying passenger. 

It does nothing to stimulate a better service 
since there’s no extra competition. 

And it will greatly damage our airline 
industry as a whole, and benefit major foreign 
airlines. First, because the foreigners will no 
longer have to compete with the strongest 
national carrier. 

And second, because there’s no guarantee 
that passengers who would normally choose 
British Airways would be happy to switch to 
other British airlines. 

Particularly in overseas markets where 
they might well be unknown. 

Wouldn’t a more sensible way of maintain- 
ing Britain’s share in this fiercely competitive 
market be to allow other British airlines to fly 
in competition with us on the routes they choose? 

Not instead of us. 

Indeed, with a bit of healthy competition 
we should build on Britain’s share — ^ . # - 
between us. flTltlSil 

Let’s put it to the test, and airways 

may the best airline win. The world’s favourite airline. 
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OVERSEAS NEWS 


Fresh violence 
claims 7 lives 
in Hyderabad 


BY JOHN ailOTT IN HYDERABAD 


SEVEN PEOPLE were killed 
and 11 injured when fresh com- 
munal violence broke out yester- 
day in the southern Indian city 
of Hybrdad durineg a brief lift- 
ing of the city's three-day-old 

curfew. 

The deaths occurred when 
Moslems in the Old City took 
revenge for attacks on them 
last Sunday. In a Hindu enclave 
in the Old City, houses and 
shops were ransacked and six 
people were stabbed. Later in 
the evening, a Moslem was 
killed. 

This fresh outbreak of dis- 
turbances between the city’s 
Hindus and Moslems underlines 
the tense situation in the city 
which is in the middle of a 
political controversy over who 
should he the Chief Minister of 
its state government of Andhra 
Pradesh. 

...A fire was started and 
scuffles broke out during a five- 
minute session of the state 
legislature, which failed to 
resolve the three-week-long 
political crisis. 

Opponents of Mr- N. T. Rama 
Rao, the deposed Chief 
Minister, appeared to be trying 
to prevent him regaining his 
office by slowing down the 
assembly's proceedings and by 
causing disruption. 

At present; Mr Rama Rao 
appears to have a majority of 
the assembly because 163 of 
the assembly's 294 members are 
liv ing in his Hyderabad film 
studios from which, they travel 
to the assembly in a fleet of 


coaches. 

This is preventing his fol- 
lowers from being approached 
to switch sides in the assembly 
and back Mr Bhaskara Rao, the 
new Chief Minister who has 
yet to prove his majority. 

Yesterday’s session of the 
assembly, tbe first for nearly a 
month, was adjourned as a t teen 
of respect to a member who 
died recently. But during what 
was called a condolence session, 
members started shouting at 
each other and there were some 
scuffles. 

A fire was started on benches 
occupied by Mr Bhaskara Rao’s 
followers, leading to accusations 
that they were trying to stop 
the assembly moving towards a 
vote, and perhaps even trying 
to cause such chaos that the 
assembly would be adjourned 
and President’s Rule introduced 
by Mrs Indira Gandhi, the Prime 
Minister. 

The assembly will meet again 
today, but possibly for only 
three hours. A vote on who 
should be tbe Chief Minister is 
now thought likely, although 
supporters of Mr Bhaskara Rao 
have been wanting to delay this 
until they are sure of a majority. 

The curfew in the city intro- 
duced on Sunday was relaxed 
for two hours yesterday after- 
noon. Sunday’s violence involved 
widespread attacks on Moslem 
shops in the old and modem 
parts of tbe city by youths 
involved in a Hindu religious 
parade, which was reported to 
have been stoned by Moslem. 


UK move on Nigeria ties 


BRITAIN’S Foreign Secretary, 
Sir Geoffrey Howe, yesterday 
began moves to re-establish the 
" traditional dose links’* be- 
tween Britain and Nigeria in 
the wake of the attempted kid- 
napping in a crate last month 
of the exiled former Minister, 
Dr Umaru Dikko. 

Sir Geoffrey is sending a re- 
tired member of the Diplomatic 
Service, Sir Roger Du Boulay, 
to Lagos as his personal repre- 
sentative, to have talks with 
senior members of the Nigerian 
Government. 


Sir Roger. 62, who served in 
Nigeria from 1948 to 1958, will 
return to Britain at the week- 
end and report to Sir Geoffrey 
Relations between the two 
countries were soured after 
police discovered Dr Dikko in a 
crate at Stansted Airport 
As a result, the Nigerian High 
Commissioner in Britain, Maj- 
Cen Haldu Hananiya, was re- 
called to Lagos for consultations. 

Sir Roger's visit will be the 
first personal link of this kind 
with the Nigerians since the in- 
cident. 


Sri Lanka tension rises as guerrillas murder 14 in bus ambush 


BY OUft FOREIGN STAFF 

TENSION rose sharply in Sri 
T-anka yesterday after two of 
the worst lnddeats in the sec- 
tarian conflict between the 
island’s Tamil separatists and 
the country's Sinhalese majority. 

In one incident, gunmen 
ambushed a bus and shot dead 
at least 14 passengers, wound- 
ing sis others on a lonely road 
oin Sri Lanka’s predominantly 
Tamil Northern Province. 

The bus, which left Colombo 


on Monday with 44 passengers, 
was held up near Vavunyia, 
about 90 miles south of its des- 
tination. the northern capital 
of Jaffna, according to officials. 

The motive for the shooting 
was not immediately known bat 
the incident comes amid an in- 
crease in attacks by guerrillas 
fighting for a separate Tamil 
state. 

In a separate incident, nine 
Sri Lankan soldiers were killed 


on Monday when a military 
convoy was blown up by a land 
mine near Mullaitivu, also in 
the northern province. 

Tbe army said six guerrillas 
were killed and several wounded 
in a gun battle that followed. 

This was the highest number 
of casualties suffered by the 

army in a single incident since 

July last year when the island 
was riven by conflict. 

In July 1983, 13 Sinhalese 


soldiers were killed in a Tamil 
separatist rebel ambush. This 
Incident led to the anti-Tamil 
riots which swept Colombo and 
the south, leaving at least 400 
Tamils dead. 

Rebel activity on a lower level 
but wider scale has spread to the 
racially-mixed (Tamil, Moslem 

and Sinhalese) eastern province 
where small bands of armed 
youths have been raiding 
government offices 


Private farms and state-owned 
stores have also been attacked. 

In a related, more disturbing 
development, tension has spread 
to tbe hill-country plantations, 
Government-owned news- 
papers claim that the police 
have found a link between 
northern Tamil separatists and 
the plantation community. 

The sharp increase in tension 
puts at risk the govmunenfa 
efforts to conclude an agree- 


ment with the country's Tamil 
minority in round-table talks 
and raises fears of a backlash 
by Sri Lanka’s Sinhalese against 
tbe Tamils. 

Mr Lallth ABralatbmudaU, 
Sri Lanka’s National Security 
Minister, said yesterday that 
the island's security forces 
would adopt new tactics to 
counter land mine® sat- by 
separatist guerrillas . in the 
troubled northern province. 


NX’s Premier hopes his country will take bitter economic medicine 

Lange seeks a social contract 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S Prime 
Minister David Lange and 
his new Labour Government 
have set the scene for today's 
opening of a high-level con- 
ference of community leaders 
by producing a scenario show- 
ing just bow bad the economy 
is. 

When he opened the books 
last week on the nation's 
financial affairs, be was doing 
more than trying to prove that 
his Government, which swept 
to power in the July elections, 
has inherited an extremely 
serious and finangfatiy dam- 
aging situation. 

He was also backing his 
belief that, if the public is 
given the facts— unpalatable 
though they may be— and 
taken into the Government’s 
confidence, it will accept the 
distasteful medicine needed to 
core New Zealand’s economic 
ills. 

The Govennent hopes 
the conference — which will 
Involve prominent executive® 
of industry and commerce and 
leaders of tbe country’s trade 
anions, including those in 
social services— will lead to a 
social contract between 
onions and employers and 
give widespread backing for 
a long-term economic re- 
covery programme. Mr Lange 
personally hopes to score the 
success that his Australian 
counterpart, Mr Bob Hawke; 
gained from a dwihir con- 
ference last year. 

New Zealand's current 
economic facts are certainly 
unpalatable. They include: 
• A budget deficit of around 
NZ$2.5bn (£937mF— or 7 per 
cent of Gross Domestic 
Product. 


Mr David Lange (right), the 
New Zealand Prime Minister, 
yesterday rejected a call by 
his own Labour Party to poll 
the country out of the Anzus 
military defence pact with 
the U5. and Australia. AP 
reports from Wellington that 
Hr Lange said: “ It is not the 
declared policy of the Labour 
Government or the Labour 
Party to make a unilateral 
withdrawal. ” The party voted 
at its annul conference on 
Sunday for a resolution, which 
is not binding on the Govern- 
ment, to end alliances with 
all nuclear powers. Mr Lange 
said his Government wanted 
to remain in Anas if certain 
changes In the pact can be 
made. He has banned visits 
by ned ear-powered or aimed 
warships and has warned of 
bans on other ships if Wash- 
ington continues to refuse to 
say if any of its vessels carry 
unclear weapons. 



fi Rapidly rising Inflation 
reaching an annual rate of 
8 per cent by tbe end of the 
year and expected to move 
into doable figures next year. 

• Unemployment nearing 5 
per cent of tbe working popu- 
lation, high by New Zealand 
standards. 

• A UJLSlUbn foreign debt, 
one of the largest in the world 
on a per capita b»dv- 

• A deteriorating balance of 
payments situation with some 
projections forecasting a 
NZ$2bn deficit by the end of 
the year. 

So far, in Ids first few 
weeks in oBm, Mr Lange has 
received the national support 
he is seeking. A month after 
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Ibis announcement appeals as a matter of record only. 
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ESCOM 

Electricity Supply Commission 

Sandton (Transvaal), Republic of South Africa 

DM 100,000,000 
8Vt% Bearer Bonds of 1984/1992 

Irrevocably and unconditionally guaranteed by the 

Republic of South Africa 

Issue Price: 100% ■ Interest: Bllli p a. payable annually in arrears on September IS - Redemption: on September 15, 1992 at par 
Denomination: DM 1,000 and DM 5,000 • Security; irrevocably and unconditionally guaranteed by the Republic of South Africa, Negative 
Pledge Clause of the Guarantor and the Borrower • Listing: Frankfurt/Mai n, DOsseldori, Hamburg 


COMMERZBANK 

AKIrtNOStUSOIArr 


DRESDNER BANK 

AKIttNOSOiSatUT 


BAYERISCHE VERHNSBANK 

AKTKNCESCUSCHAFT 

DEUTSCHE BANK 

AKfllHGLSEULSQHAFT 


BERLINER HANDELS- 
UND FRANKFURTER BANK 

KREDfETBANK INTERNATIONAL 
CROUP 


CREDIT LYONNAIS 


NEDBANK INTERNATIONAL 


UNION BANK OF SWITZERLAND (SECURITIES) 

UMirto 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


ABD Securities Corpora ti on 
Bankhaus H. Aufhauser 
Julius Baer International limited 
Banca Commerciale Rafiana 
Banca del Gottardo 
Banca della Svizzera ttaEana 
Banco di Roma 

Bank Gutzwiller, Kune, Bungencr 
(Overseas) limited 
Bank Leu International Ltd. 

Bank in Liechtenstein 
Aktiengesellschaft 

Banque Franchise du Commerce Exterieur 
Banque Generate du Luxembourg SA 
Banque Indosuez 

Banque Internationale 1 Luxembourg &A. 
Banque Nationale de Paris 
Banque Paribas 

Banque de Paris el des Pays-Bas 
(Suisse) SA 

Banque Popuiaire Suisse SA Luxembourg 
Banque de PUnkm Europtame 
Banque Worms 
Barclays Bank Group 

Bayerische Hypotheken- und WechseHjanic 
Aktiengnelfcchaft 

Bayerische Landesbank Girozentraie 
Bear, Steams In tern ational Limited 
{oh. Bere n berg, Gossier & Co. 

Berliner Bank Aktiengesellschaft 
Bankhaus Gebrudcr Beth maim 
Cazenove & Co. 

Commei7bank International SA 
CredHanstalt-Banlcverein 
Credit Cfiimique 
Credit Commercial de France 


: AG 


Crfdii Industrie! d*Abace et de 
Lorraine SA 

Credit Suisse First Boston Limited 
Credito Raliano 
DeJbrikfc&Co. 

Deutsche Girozentraie 
— Deutsche Kommunalbank — 

DG Bank 

Deutsche Genossenschaftsbank 
Drexei Burnham Lambert Incorporated 
DSt Bank Deutsche Siedlungf- und 
landesrente n ba n fc 
EEfectenbank-Warburg 
Aktiengesellschaft 
Euromobiliare S.pA 
EuroPartners Securities Corporation 
Genossenschafttiche Zentraibink j 
Vienna 
Girozentraie und Bank 
der osterracfcischen Sparkassen 
Aktiengesellschaft 
Goldman Sachs Internationa! Corp. 
Hambros Bank Limited 
Hamburgtacfte Landesbank 
Girozentraie 

Handekbank N.W. (Overseas) Limited 
Georg Haudt & Sohn Banfckrs 
Koramanditgeselfcdiaft aqf Afctien 
Henbchc landesbank - Girozentraie — 
ffifl Samuel & Co. Limited 
btituto Bancario San Paolo di Torino 
Kidder, Peabody International Limited 
Heimroit, Benson Limited 
Kredietbank SA luxentbouigeoise 
Bankhaus Hermann lampe 
Kommand ltg caeilschaft 


Landesbank Rheinland-Pfalx 
- Girozentraie — 

Lazard FreresetGe 
McLeod Young Weir International 
Limited 

Merck, Finck & Co. 

B. Metder seeL Sohn & Co. 

Morgan Stanley International 
Norddeubche Landesbank 
Girozentraie 
Sal Oppenheim jr. & Cic. 

Oslerreichncfw Landerbank 
Aktiengesellschaft 
Paine Webber International 
Reischel & Co. 

KM. Rothschild & Sons Limited 
J. Henry Schroder Wagg&Co. Limited 
Smith Barney, Harris Upham & Co. 
Incorporated 

Standard Chattered Merchant Rank 
limbed 

Strauss Turnbull Limited 
Swiss Bank Corporation In t e r na tional 
Limited 

Trinfcaus & Boridianfi 
Union Acceptances Limited 
Verbond Schweizrrisdier 
Kantofialbanken 

Verems- und Weslbank Aktieng e se l lschaft 
L Vonfobel & Co. 

MM Warburg-Brinckfiuum, Wirt* & Co. 
Westdeutsche Genossensdufts- 
Zentralbank eG 

Westfafenbank Aktiengesellschaft 
Wurtiembeigische Kommunale Landesbank 
— G iroz en t raie — 


tbe election and after the first 
dose of medicine bad been 
administered, 67 per cent of 
the public in an opinion poll 
approved of his performance. 
Half of those who voted for 
opposition National Party also 
approved of the new Prime 
Minister. 

Mr Lange had moved 
quickly. Just after tbe 
election he announced a 20 
per cent devaluation of the 
New Zealand dollar, a IS) 
cent per litre rise in petrol 
prices, the highest ever, and 
categorical warnings to trade 
unions there will be no wage 
increases. He lifted restric- 
tions on bank interest rates 
— mortgage rates are already 
rising— and warned all sec- 
tors of the comm unity not to 
expect extra funding or 
government support this year 
or even next. 

His warnings especially 
affected many Labour voters 
who were looking for in- 
creased support from the new 


Government. Mr Russell 
Marshall. the Education 
Minister, told teachers: “Not 
only is the cupboard bare — 
the cupboard itself has 
gone.” 

New Zealand is suffering 
from the cumulative effects of 
a large internal deficit, a 
rising foreign debt and a tide 
of world protectionism which 
makes it difficult to sell its 
traditional farm products 
abroad. 

Most of Mr Lange's initia- 
tives have a free market 
flavour, such as tbe lifting of 
controls from bank interest 
rates, which wfli allow banks 
to pay higher interest on 
ordinary savings accounts, 
and offer Interest on cheque 
account deposits. 

This approach has helped 
win over some of those who 
were apprehensive of a re- 
turn to socialist dogma after 
Labour's win. But the 
new Government has been 
helped by a public percep- 
tion that the policies con- 
tinued for so long by the 
previous administration were 
having a serious effect on the 
economy. Most sectors, in- 
cluding the trade onions, 
have accepted the harsh 
measures as inevitable. 

He has talked a great deal 
about consensus Govern- 
ment. and in many board- 
rooms there is a noticeable 
feeling of relief that Govern- 
ment by deeree, which 
characterised the last yean 
of National Party role has 
gone. 

Company directors now 
talk openly of their despair 
under the former administra- 
tion of not being able to plan 
ahead, because long-term 
plans could be upset and 
affected virtually overnight 
by ad hoe decisions of the 
former Government. 

Mr Lange has gained a- 
groudsweil -of support. If his 
admins trati on can make pro- 
gress public approval is likely 
to continue. 


Supertanker 
hit by Iraqi 
aircraft 

By Richard Johns 

THE 250.000 deadweight-ton. 
supertanker St Tobias was 
struck by rocket fire from an 
Iraqi aircraft yesterday 50 miles 
south of Kharg Island but was 
able to continue steaming 
towards the Strait of Hormuz. 

Marimpex of Hamburg, its 
owners, said yesterday that it 
would not be able to assess tbe 
extent of tbe damage or whether 
the supertanker could reach its 
destination In Japan until it 
reach the Gulf of Oman. It is 
earning a cargo of crude for 
delivery to Shows OiL 
The Liberian-registered vessel 
was hit in a starboard ballast 
tank after loading crude at 
Kharg Island yesterday, mere 
was no loss of life or oiL 
Earlier, a military spokesman 
in Baghdad had announced that 
Iraqi aircraft had “successfully 
-Med” two unidentified naval 
targets, saying that one was 
“very big and the other medium- 
sized.” 

There was no confirmation by 
Lloyds shipping intelligence 
service or any other source of 
any othre target having been 
hit. 


Mozambique to 
ioin IMF 

MARXIST Mozambique, forced 
to seek rescheduling of 81.41m 
(£1.07bn) of foreign debts 
owed to the West earlier this 
year, will join the International 
Monetary Fund (IMF) and 
World Bank later this month, 
the official news agency AIM 
reported yesterday. Renter 
reports from Maputo. 

It quoted a government 
spokesman as saying member- 
ship of the two bodies would be 
ratified during the forthcoming 
joint general assembly of the 
IMF and World Bank opening 
in Washington on September 24. 

An IMF delegation held taHra 
In Mkputo' in May and a* World 
Bank team visited in July. Last 
month. the . . Government 
announced new laws designed 
.to attract foreign investors. 


Knesset set 
to approve 
Government 

By David Lennon hi Tel Avfv 

ISRAEL’S new National 
Unity Government is expected 
to be approved by (he Knesset 
(parliament) today, seven 
weeks after the general 
elections made It impossible 
for either of the two main 
parties to fens a coalition on 
Us own. 

Mr Shimon Peres, the 
Prime Minister and leader of 
the Labour Party, will 
present the Knesset with a 
Government evenly divided 
between Labour and tbe 
Likud bloc, which ruled 
Israel for the past seven, 
years. 

Under tbe coalition agree- 
ment, Hr Yitzhak Shamir, 
Likud’s outgoing Premier, 
will serve first as Foreign 
Minister and then take over 
as Prime Minister in two 
years, half way through the 
term of the Government. 

The new Cabinet doe to 
take office tomorrow, will 
have to act urgently to deal 
with the deterioration In the 
country's economy, and will 
also be seeking ways of 
quickly reducing Israel’s 
military Involvement In 
Lebanon,- - V ?. 


Thailand bank' 
chief removed 

By Our Bangkok Co rrespondent 
THE THAI Cabinet yesterday 
passed a resolution removing 
Mr Nnknl Pncbnmnmbh from 
his pest as Governor of the 
Bank of Thailand, the 
country's central bank, to.take 
effect this Friday. 

Hr Nnknl, 55, will be re- 
placed by Mr . Kamehom 
satfcirnhiL Director-General 
of the Finance Ministry's 

Fiscal Policy Office. 

Offirfals said privately that 
die removal resulted from 
“ conflicting attitudes” over 
the handling of the country's 
fiscal policy.' 


Nebraska 

vs. 


-•* .• . j— ■, 



New York 


Important differences 
you should know 
before you locate 
or expand in the U.S.A. 


You may think of New York as tbe center of American 
business, but when you compare, you'll see dud 
Nebraska clearly makes better business sense. 
Consider these factors. 

TAXES. 

1981-82 state-arid local tax 
collections per person. 

1982 corporate income taxes 
per $1,000,000 of personal 
income. 

1977 taxes on business as a 
percentage of total taxes. 

LABOR. 

1980 Unionized labor. 

1984 average workmen's 
compensation rale per 
$100 payroll 

1981 average taxable 
contrftmtion rale for 
unemployment 


Nebraska 

New York- 

$1,048 

$1,790 

$2,863 

$6,172 

19-ltt 

30 . 4 % 

18.2% 

38 . 7 % 

$1-9 9 

$3-62 

1 . 57 % 

3-23% 


UTILITY COSTS- Nebraska New York 

January, 1983 industrial electric 

rates. 300 kw-60,000 kwh. $2,90$ $8,146 

1982 average cost of industrial 

gas per million Btu. $3-41 $4.81 

Add Nebraska's central location with 

easy access to any part of America; a quality lifestyle 

that includes high education levels, safe cities, 

and clean air; and a wholesome, 

healthy attitude, and yon've got a winner. 

ff you would like to leant more about Nebraska Write, 

telex, or see our representatives ai die “Invest in USA" 

seminas in Munich, November 6; Cologne, November 7; 

Brussels, November 13; The Hague, November 14; or 

London, November 2L 



discover Hie difference 

Nebraska Department of EcommiklJerelopajejit 
P.O. Box 9*762-504 Stale Capitol 
Lincoln, Nebraska, USA, 68509 

Phone (402) 471-4169 

TWX: 910-621-8249 ST Of NEBS IGi 
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WHO CAN CHALLENGE 
THE CARS? 

Every single car in the exciting all-new 
Austin Rover range throws down the gauntlet to the 
competition 

On style, quality value for money and 
driveability each one is unbeatable That's all due to a 
successful programme of major new car launches 
and important re-developments on our best sellers. 

There is no doubt that right now Austin Rover 
cars are the best ever 

WHO CAN CHALLENGE 
THE PRICES? 

;•« Austin Rover prices are always highly com- 
= petitive, and right now they're even better Because, 
' for a limited period, our dealers are offering certain 
■i* models at extremely tempting pre-increase prices 

But; all our cars must go up in price soon, so 
that's another reason to see your Austin Roverdealer 
— now 

WHO CAN CHALLENGE 
THE DEALS? 

Our dealers also have a whole range of sen- 
sational offers For ©ample, the best-selling Austin 
Metro comes with a very special deal. And the Austin 
Maestro is the right car for a particularly generous 
trade-in allowance: : 

But whichever car you're most excited by talk 
to your Austin Rover dealer He can almost certainly 
offer you immediate delivery And remembei; he's in 
the mood to deal. 

WHO CAN MATCH THE 
CHALLENGE? 

Austin Rover has the largest dealer network in 
Britain with a range of more exciting new cars than 
ever before 

TheyVe gpt the best back-up in the motor in- 
dustry with Supercare, the only complete customer 
care plan. 

And they've gptthe power to offer a deal that's 
absolutely right for you. It's The Right Deal. And the 
right time to go for it is right now 


TRY US! 
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AUSTIN ROVER 
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AMERICAN NEWS 


Bickering has marked Pinochet’s 11th year in power, Mary Helen Spooner reports 

Junta divisions renew opposition hopes 


Contadora 
countries 
in fresh 


AFTER THE MASSIVE anti- 
Government protest in Chile 
last week General Au gusto 
Pinochet’s regime is once again 
locked in confrontation with its 

opponents. But this time they 
show little inclination to take 
seriously any gesiure towards 
dialogue. 

The regime, which yesterday 
celebrated 11 years in power, is 
suffering a spell of bickering 
among military commanders 
and Cabinet Ministers. Al- 
though this is not the first time 
such differences have arisen, 
the in creased anti-Govemment 
activity makes the internal 
differences more costly. 

Last year General Pinochet 
partially defused the protest 
movement of a new Interior 
Minister, Sr Sergio Jarpa. an 
old-line conservative politician 
and former ambassador to 
Argentina. 

He began a series of talks 
with Democratic Alliance 
leaders under the auspices of 
the Catholic church. Speaking , 
of the need for reconciliation 
and the possibility of moving up 
the date for congress elections, 
Sr Jarpa managed to steal the 
political initiative from the 
Democratic Alliance. 

Chilean authorities blame the 
failure of these talks on the 


Opposition's insistence on 
General Pinochet's removal 
from office Democratic Alliance 
leaders say the talks fell 
through when it became evident 
that Sr Jarpa had real little 
support from the military. Sr 
Gabriel Valdes, an Alliance 
leader and President of Chile's 
Christian Democrats, recalled 
that although the Interior 
Minister repeatedly emphasised 
the backing" he enjoyed from 
the junta for this liberalisation 
effort. "Pinochet took over and 
Jarpa became only a link in his 
chain." 

If Opposition leaders, especi- 
ally the more conservative ones, 
had any hopes of Congressional 
elections, they were dashed in 
late July when General Pinochet 
abruptly declared there would 
be no Congress before 1989, the 
year his term of office expires. 

All previous speculation to 
the contrary, be said, had been 
just speculation. Chile's political 
, parties were not ready for such 
a responsibility. General 
Pinochet maintained. 

In an embarrassing sequence, 
Sr Jarpa was obliged to deny 
ever having promision Con- 
gressional elections and to say 
that he was above all. subject 
to the wishes of the President 



Sir: 






Pinochet ... at odds with 
junta members 


The Interior Minister's restrain- 
ing influence, however, can still 
be detected. 

Instead of using the special 
powers granted Gen Pinochet 
under Chile's authoritarian 1980 
constitution, or the state _ of 
emergency, to take action 
against the organisers of the 
protests, the authorities will 
present their case to the courts, 
which of late have shown 


greater independence. 

Behind the scenes, however, 
lies a more compelling reason 
for the reluctance to allow 
elections: Chiles four-man 

junta, which operates as a legis- 
lative body, does not want to 
lose its powers. 

Admiral Jose Mreino. the 
Navy Commander, remarked 
that he. Gen Pinochet, and the 
other junta members “ had 
come in Together and will leave 
together.” 

The junta and Gen Pinochet 
are at loggerheads over a pro- 
posed law to legalise and 
regulate Chilean political 
parties, which are officially still 
not allowed to operate despite 
their increased public visibility. 

Gen Pinochet would like to 
include a requirement that any 
political party seeking legal 
recognition gather 130.000 
signatures, a provision which in 
a country of 11m might effec- 
tively outlaw all political 
groups save the Christian 
Democrats. 

Other junta members, such as 
Air Force Commander 
Fernando Mathei. are said to 
favour a smaller number of 
signatures, perhaps from 30,000 
to 60.000. 

The dashed hopes for elec- 


tions have nudged one-time 
civilian supporters of the 
regime closer' to the opposition 
camp and the Democratic 
Alliance, whose ieaders are try- 
ing to negotiate a consensus 
among ail Chilean political 
groups for an alternative to the 
regime and a strategy for 
obtaining this goal. 

To date, none of the opposi- 
tion groups has had any re3l 
contact with Chilean military 
officers — whose chances for pro- 
motion would probably be 
shattered if their commander- 
in-chief learned of any such 
meetings. 

One analyst points out that 
the armed forces can hardly be 
expected to drop their backing 
for Gen Pinochet without some 
strong alternative government 
io support. 

The regime continues to take 
good care of its officers, whose 
salary levels and fringe benefits, 
some critics charge, have pre- 
vented the military from taking 
note of the country's economic 
crisis. 

Out of loyalty or out of fear 
of the consequences of dissent, 
the officer corps is continuing 
to back Pinochet uncondi- 
tionally. despite the growing 
cries of protest from the street! 


peace bid 


Slower capital 
spending growth 
forecast in U.S. 


Pentagon bans Texas Instrument microchips 


BY LOUISE KEHOE IN SAN FRANCISCO 


By Stewart Reining in Washington 


EARLY SIGNS that the rapid 
growth of capital spending in 
the UJ5. may be levelling off 
came yesterday when the Com- 
merce Department revised 
downward its forecast for 
business plant and equipment 
spending this year. 

The department said busi- 
nesses were planning to spend 
S30?.Gbn (£237bn) on new plant 
and equipment this year, a 14.3 
per cent up on last year. 

However, this is slightly down 
from its earlier estimate in late 
July that spending would rise 
by 14.8 per cent The estimates 
are based on a department sur- 
vey of corporate intentions. In 
2983 capital spending was 
$269.2bn. 

In real terms after adjusting 
for inflation, capital spending is 
now estimated to be up by 13.3 
per cent rather than the 14.8 
per cent previously predicted. 

The department also esti- 
mated that after rising 4.2 per 
cent in the third quarter, com- 
pared with 2.6 per cent in the 
second, real capital spending 
will show only a 02 per cent 
increase in the fourth quarter 
of the year. 


THE UJS. Defence Department 
has halted acceptance of mili- 
tary equipment from 80 major 
defence contractors whose pro- 
ducts may contain faulty micro- 
circuits supplied by Texas In- 
struments. a major U.S. semi- 
conductor and electronics 
manufacturer. 

The Pentagon order, issued 
on Monday, covers “ many 
sophisticated military weapons 
systems” and other equipment 
used by all branches of the 
armed services, the Pentagon 
said. 


Some 4,700 different types of 
microchips supplied by Texas 
Instruments to military contrac- 
tors are now suspected of being 
faulty because of testing irre- 
gularities, according to the 
Defence Logistics Agency 
(DLA). the purchasing branch 
of the Pentagon. 

Ail military contractors that 
have purchased the Texas In- 
struments chips have been told 
to return their stocks to the 
company for testing. 

The problem was apparently 


discovered by IBM which tested 
some 546 chips at its plant in 
Oswego, New York. A later 
review by Texas Instruments 
officials " revealed a more 
extensive problem which 
affected all of their 80 plus 
customers,” according to the 
DLA. 


Texas Instruments voluntarily 
stopped shipping the circuits 
as soon as it became aware of 
the problem, said the company. 
It said it was "still evaluating 
relevant details and cooperating 


with the Defence Deparement 
and other customers to clarify 
this issue." 

The Pentagon order follows 
a widespread investigation of 
under-testing of military grade 
semiconductor products through- 
out the industry. 

Earlier this year. National ' 
Semiconductor pleaded guilty 
to criminal charges that it had ! 
falsely certified as fully tested , 
a large quantity of chips 
supplied to the military* over a 
three year period. 


Opinion poll shows Mondale trailing by 22 points 


BY REGINALD DALE. (15. EDITOR IN WASHINGTON 


MR WALTER MONDALE yes- 
terday set out for the Midwest 
hoping to demonstrate that 
people's daily lives are affected 
bv large federal budget deficits 
and explain his own formula 
for coping with the problem. 

The Democratic presidential 
Challenger planned to spend 
the rest of the week on his new 
deficit reduction programme, 
announced on Monday, as yet 
another opinion poll showed 
him trailing far behind Presi- 


dent Ronald Reagan in this 
autumn's race for the White 
House. 

The U.S. Today poll gave Mr 
Reagan a 22 percentage point 
lead, 37 to 35 per cent, com- 
pared with 18 points just before 
last month's Republican conven- 
tion in Dallas. 

It showed Mr Reagan leading 
among all demographic groups 
— defined according to age, in- 
come. education, sex and 
religion — except blacks. 


The poll nevertheless showed 
a continuing "gender gap," in 
which Mr Reagan is supported 
much more strongly by men 
than by women. The Reagan- 
Bush ticket drew 64 per cent 
support from the men surveyed, 
against 50 per cent from the 
women. 

Mr Reagan brushed off Mr 
Mondale’s budget plan — under 
which he aims to reduce the 
projected fiscal year 1989 deficit 
by two-thirds to S86bn (£66bn) 


— as "nothing new." He S3id 
it was really simply a plan for 
tax increases. 

Vice President George Bush 
called the Mondale plan "a 
programme for failure." Mr 
Donald Regan, the Treasury 
Secretary, said that the pro- 
posed tax increases could “ Kill 
the golden goose." and increase 
taxes to close to 21 per cent 
of gross national produet, the 
highest proportion ever. 

Editorial Comment, Page 16 


Sometimes even kings had to rely 
on the resourcefulness of merchant bankers 

to mobilize funds. 
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Without the ingenuity of merchant 
bankers many a coro nation mig h t no t 
have taken place. 

Emerging industries and govern- 
ments also relied on these financial 
craftsmen to achieve their goals. 

BHF-BANK traces its proud his- 
tory to the mid-nineteenth century 
when its founders were among the 
most influential merchant bankers 
of their time. From the outset, they 
specialized in assessing new projects, 
helping to create new industries and 
tapping available sources for the 
necessary funds. 

Traditional merchant banking ex- 
pertise is the cornerstone of BHF- 
BANK’s strong position in inter- 
national underwriting today. The 
Bank ranks among the top managers of DM issues and regu- 
larly acts as co-manager of dollar issues. 

BHF-BANK continues to concentrate on what it has always 
done best: acting as advisor to corporations, governments 
and public entities on the most suitable means of financing, 
selecting the appropriate instruments, putting together a 
syndicate, or arranging for private placements. The Bank is 
also well placed to initiate stock exchange listings in Germany. 

For the unrivalled financial expertise of a management with 

personal liability, rely on a merchant banket BHF-BANK. 
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Export boom pushes 
Brazil trade surplus 
to record $1.35bn 
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By Our Foreign Staff 
A REVISED draft peace 

treaiy for Central America 

has (bis week been sent to 
the heads of state of five 
countries in the region by 
members of the Contadora 
Group. 

The draft was drawn Bp 
following a meeting last week 
of the Foreign Ministers of 
the group, composed of 
Colombia. Mexico. Panama 
and Venezuela, and of five 
Central American countries 
is regarded as a significant 
new initiative by the group 
formed SO months ago to 
promote peace In the troubled 
region. 

The group hopes to he able 
to offer the treaty for 
endorsement at a meeting at 
the end of this month with 
European Community and 
Central American ministers 
due to be held in Costa Rica. 

Until now the efforts by 
the group have foundered 
over difficulties in reconciling 
the attitudes of the Marxist- 
orientated Sandinista govern- 
ment in Nicaragua with its 
neighbours. Costa Rica. El 
Salvador and Honduras. 

Another sticking point aas 
been the question of promot- 
ing negotiations between the 
E( Salvador and the FMLS 
fuerilla movement in an effort 
to end the lonr-year-old civil 

war there. 

Previous peace treaty pro- 
posals have songht to promote 
a withdrawal of all foreign 
military advisers from the re- 
gion— -both American and 
Cuban — and to halt the flow 
of aims. 

In particular. Nicaragua 
ha* defended its military 
build-up while its neighbours 
have argued that the material 
Nicaragua has acquired, 
mainly from Cuba and 
Eastern bloc countries, is oat 
of proportion to its seeds. It 
appears that this issue re- 
mains unresolved. 

The Contadora Group 
moves come at a time when 
the Reagan Administration is 
makig some effort to - play 
down Its interventionist 
policy in Central America. 

Last week a firth secret 
meeting took place between 
Nicaraguan and XJ.S. officials 
in Mexico designed to reach 
an accommodation between 
the two countries. 

It was also revealed this 
week that the U.S. Admini- 
stration is considering supply- 
ing less lethal aerial fire- 
power to the Salvadorean air 
force In response to congres- 
sional pressure. 


BY ANDREW WHITLEY IN RIO DC JANEIRO 


BRAZIL ACHIEVED a record 
trade surplus of $l-35bn 
(fl.lbaj jo August bringing its 
accumulated surplus for the 
year to 38.64bn. 

Sr Carries Viacava, the 
foreign trade chief, said yester- 
day this meant that by now — 
with three months and 20 days 
to go before the end of the year 
— Brazil had already achieved 
its original 1984 trade target 
of a SQ.lbn surplus. 

The strength of the Brazilian 
export performance booming on 
the back of this year's power- 
ful upswing in the U.S. 
economy, has been the main 
factor responsible for the piling- 
up ofthe monthly trade sur- 
pluses. 

In August, Brazil exported 
goods woht $251bn. 21 per cent 
above that recorded in the 
same month last year. In the 
eight months tp the end of 
August exports were up by 
nearly 25 per cent compared 
wit hi he same period last year. 

The Brazilian officials said 
the country's trade surplus 
forecast forthe year had now 
been revised upwards to 512bn 
— a reasonably conservative 
estimate on the figures to date. 

But Brazil does not expect 
the trend to continue next year. 
Sr Viacasa felt exports next 


year would probably be on a 
par with those likely to be 
achieved this year — about 
S27bn — while Imports are ex- 
pecting to rise, significantly. 
Under those circumstances, h e 
said, a SlObn trade surplus next 
year " would be as excellent re- 
sult." 

Orange juice, coffee and soya 
bean oil have been the star 
performers this year. Orange 
juice sales abroad have reached 
8841m, against SS53m last year. 

But the sharp drop in oil 
imports resulting from decrease 
in domestic oil production and 
continuing substitution for 
other fuels, has also played - an 
important role in the trade 
performance. Crude oil imports 
in August at S484m. were 35 
per cent down on last year and 
were the lowest monthly figure 
wince mid-1979.- 
• Two miners were killed and 
32 were missing, feared dead, 
in a gas explosion wthich ripped 
through a coal mine in southern 
Brazil, a fire brigade officer said 
vesterday, Reuter reports. 

Rescue teams bad been work- 
ing non-stop since the blast on 
Monday but were hampered bv 
large pockets of gas which left 
little cance of survival for the 
32 men trapped 6,009 feet down 
the shaft, tiie officer said. 


Mexican output recovers 
as inflation rate slows 


BY DAVID GARDNER M MEXICO CITY 


MEXICO'S CONSUMER price 
index rose 2.8 per cent in 
August, the lowest monthly in- 
crease since December 1981, in 
what is being halle das the best 
evidence yet that the Govern- 
ment has brought inflation 
under control. 

The August figures bring in- 
flation for the first eight months 
to 38.5 per cent which though 
it indicates that the Government 
will miss its original target of 
40 per cent for the year. Is a 
marked improvement on last 
year’s inflation rate of 80.8 per 
cent and 100 per cent in 1982. 
the year of Mexico's financial 
collapse. 

The inflation figures coincide 
with accumulating evidence of 
a recovery In industrial produc- 
tion. President Miguel de la 
Madrid, in his annual State of 
the Union address at the 
beginning of the month, pro- 
duced preliminary figures show- 
ing a rise in industrial output 


of 72 per cent in May over 
December last year. 

Though output has yet to 
recover to the levels of 1982, 
much less 1981, the last year of 
positive growth, the most recent 
figures for cement and car pro- 
duction, for example, indicate 
a firm upward trend. 

. This has been reflected in 
the increase in non-oil exports, 
which the Government now 
expects to rise by about a fifth 
this year, to a total of 36 . 5 bn. 

Higher-than-expected inflation 
for the year will, however, put 
pressure on the Government to 
increase the rate of deprecia- 
tion of the peso, currently fall- 
ing 13 centavos a day against 
the dollar. 

Banking officials report that . 
the flow of Mexican manufac- 
tured exports has slowed over 
the past 60 days, as the peso 
has lost its competitive edge. 

Debt package, ftp 17 
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BHF-BANK Merchant Bankers by Tradition. 

BERLINER HANDELS- UNO FRANKFURTER BANK ReSOUrCefuI by RepUtatlOH. 


Head Office. Bockonheimer Landsir 10. D-6000 Frankfurt 1, Tel/ ( 06 9 1 7180- New York Branch- 450 Park Avenue, New York, NY 10022, W.: (212) 546-5500. 
Tokyo Branch: Marunw fii Mitsui BUg.. 2-2-2. Marunoucht CWyoda-kii. Tokyo 100. Subsrfanea. Luxembourg Jersey. New Ybfk and Zurich. 
Reoresenuaivo Offices. Bogota • Johannesburg ■ London • Los Angetes • Madrid • New ttxk • Rio de Janeiro • Singapore • Tdm • Tokyo. 


^ 171 — B- i mm Imr- i i rft i. n ■■ m wi -■ 

A world of serenity and space surrounds First Class passengers to Japan. 

Fly ingJAL First Class takes you into a world of tranquillity, space 
and attentive, unobtrusive hospitality. 

It’s a tradition of service that has hel|jed us become 
3B Number One - ichi-ban - among international scheduled 
Tlj airlines ilATA statistics 1983). 

Relax and enjoy it ail on our daily flights to Tokyo 
and beyond. 

Let the world go by as you sink back into your sumptuously 
I Melded Sky Redinor seat Take your time as you select from our 
superb choice of Japanese and International menus. 

Enjoy a quiet drink as the calm, thoughtful service adds more 
and more to your comfort. Take pleasure in the Japanese way of 
doing things. Hot oshibori towels. Warm sake. Happi coats. 

Countless courtesies like these add to the tranquil, but 
luxurious, pleasure of flying Japan Air Lines First Class. 

it is a v erv great honour for us to be Number One. An honour 
for whit h we thank everyone who has chosen I AL: 
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UARAJSi AIR LINES 

The longer the flight, the more the details matter 
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WORLD TRADE NEWS 


BAe wins order for 
£40m cargo 
examination system 


BY OUR WORLD TRADE STAFF 
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BRITISH AEROSPACE has 
received an export contract, 
worth more than £40m lor the 
supply azuj kjstallatkm of two 
cargo examination systems. This 
is believed to be the first order 
for such a system. 

The contract for the two 
systems includes the design and 
construction of purpose-built 
1,000 square metre btritamg, the 
provi&hm of aU necessary equip- 
ment and . the . operation and 
ipakrtenanoe of both systems for 
a period by British Aerospace 
persomreL BAe declined to say 
who the purchaser was. It is 
understood that primary 
interest m such systems has 
come from frei ght shipping 
interests in the middle and Par 
East 

Containers or complete 
vehicles can be examined for 
contraband by two principal 
methods — gas spec trographic 
analysis and X-rays. Use of the 
gas epectrographic analysis 
44 sniffer’' system wifi determine 
whether the molecules of pro- 
hibited substances, such as 
explosives, drags and atoohol 
are present in the air adjacent 
to the cargo. If so, the container 
or vehicle will be sent for 
manual examination. 

If the cargo passes the 
“sniffer” test, the container or 
vehicle will be passed on an 
automatic conveyor into the 


bufidxag for X-ray analysis. This 
is carried out pvng two linear 
accelerators. X-rays are passed 
through the vehicle mid its 
cargo container and are focused 
onto a special s c ree n viewed by 
closed-aircuxt television. Using 
this technique, full scale teste 
have proved that undisclosed 
bend guns and rifles can be seen 
dearly . on the ciosed-czrcmt 
television screen. 

The prime advantage of the 
system is that, for the first time, 
it win be possible to examine 
cargo containers without manu- 
ally unloading and unpacking 
individual items. This will 
mean a large reduction in cargo 
handling, increased throughput 
and less risk of damage to 
cargo. As a consequence, this 
should ensure a reduction in the 
costs and associated with 

current methods of cargo 
examination. It will also mean 
that customs authorities will 
have a greater confidence that 
smuggling will be. curbed. It 
is also considered that the in- 
stallation will have a deterrent 
effect on prospective smugglers. 

The two systems are due for 
completion in early 1986 and 
Hill be operated tor a period by 
a British Aerospace team. 
Major subcontractors include 
Taylor Woodrow, Rolls-Royce, 
Radiation Dynamics and Sciex. 
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Soviet Union to speed up 
arms shipments to India 


BY K. K. SHARMA IN NEW DELHI 


THE SOVIET UNION has 
agreed to expedite supplies of 
fighter aircraft, missiles and 
electronic warfare equipment 
on which agreements were 
signed with India earlier this 
year. These include the 
sophisticated SCg-27 assembly 
lines tor which have been 
established by Hindusthan 
aeronautics in Bangalore. 

The speed up follows talks 
in Moscow between senior 
Soviet and Indian officials last 
week. An Indian team led by 
Mr S. K. Ehaitnagar, Defence 
Secretary, has just returned to 
New Delhi. 

Defence Ministry officials say 
the talks have, given. Indo- 
Soviet defence cooperation a 
“new dimension ” _ with .the 
agreement to hasten anns 
supplies in line with the IiaMam 
assessment of the security 
situation in South Asia. 


An Important agreement 
reached ils for initial assembly 
of the advanced technology 
MiG-29 which has just been test 
flown in the Soviet Union. It 
will supplement the MiG-27 in 
due coarse. 

The Soviet Union has already 
supplied three AN-32 medium- 
size tactical transport aircraft 
to the Indian Ah- Force. It will 
now supply two AN-82 aircraft 
every month to enable India to 
rapidly build up five squadrons. 
Early supplies of the giant 
tactical transport aircraft IL-76 
will also be made. 

- India proposes to install a 
Western navigation system in 
the AN32s. The aircraft testing 
establisment at Bangalore has 
already evaluated the Omega 
type of navigation system and 
recommended it for- use in the 
AN-32s. The system is made by 
a number of U.S. and European 
companies. 


Turbines from 
Japan ‘dumped 
In Canada’ 

OTTAWA — The C a n ad i an 
hydraulic turbine manufac- 
turers have been materially 
hurt by damping *f hydraulic 
turbines on the C a nadi a n 
market by Hitachi of 
Japan, Canada’s anti- 
dumping tribunal has ruled. 

The ruling is expected to 
result in a multi-million 
dollar tor anti-dumping 

duties a E allttf Saskatchewan 
Power Corporation which has 
been importing Hitachi 
turbines and parts for a 
CS550m (£325m) hydro- 
electric power project In 
Saskatchewan. 

The investigation was 
prompted by a complaint 
from Dominion Engi n e ering 
Works, a unit of Canadian 
General Electric, and Marine 
Industries. 65 per eent-owned 
by the Quebec Government 
and 35 per cent by Aisthom- 
Atiantlque of. France. 

The complaint was made 
after Hitachi in 1982 won the 
contract from Saskatchewan 
Power to supply three 84- 
megawatt turbines for the 
hydroelectric project at 
Nipawin in north-west 
Saskatchewan. 
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Hitachi wins 
Danish rig order 

HITACHI Zosen, the Japanese 
shipbuilding and engineering 
group, has won a contract to 
supply two Jackup oilrigs Jo 
AJp. Moeller of Denmark. 
The contract is worth approxi- 
mately 9100m, Robert Cottrell 
writes from Tokyo. 

Hi tachi Zosen (which is 
not related to the Hitachi 
electronics group) says tint 
the rigs are designed for 
operating In North Sea waters 


Brazil outlines 
plans for naval 
re-equipment 

By Andraw Whitley in 
Rio de Janeiro 

BRAZIL plans to press ahead 
with re-equipping its ageing 
naval fleet, the largest in the 
Americas after the UR. A 
25,000 tonne aircraft carrier to 
be designed and built in Brazil 
heads the list of new equip- 
ment. 

Admiral Alfredo Karam, the 
Brazilian Navy Minister, yester- 
day told the Jornal do Brasil, 
a l eading daily, that Brazil was 
a tan going ahead with the long 
planned purchase of two, 1,400 
tonne, submarines from West 
Germany. One will be built by 
Howald tswerke in Kiel, and 
the second in Rio de Janeiro. 

The 9200m (£15?m) sub- 

marine deal has hung in the 
balance for the past 18 months, 
because of the country's finan- 
cial crisis. At one stage a semi- 
barter deal, involving iron ore 
shipments to West Germany, 
was under consideration to help 
flnanw the purchase. 

The Navy Minister also 
cleaned up another long s tand - 
ing uncertainty over the type 
of missiles Brazil is to use on its 
fleet of corvettes under con- 
struction. Competition for the 
order between France, Italy and 
Israel had been fierce. 

He said Brazil has already 
purchased a small number of 
French Exocet sea-to-sea 
missiles, for the first two cor- 
vettes 

The choice of the Exocet over 
Israel’s 'Gabriel missile, and the 
simultaneous announcement by 
the Navy Minister that Brazil 
has dropped negotiations with 
Israel for the purchase of a 
squadron of second-hand Sky- 
hawk fighters to be used on its 
pyiKting aircraft carrier, is a 
setback for Israel’s efforts to 
break into the important 
Brazilian weapons market 


Japanese consortium to 
build Malay cement plant 


BY WONG SULONG IN KUALA LUMPUR 


TWO JAPANESE companies, 
Kobe Steel and Marubeni Cor- 
poration, have won a US$70m 
(£S5m) contract to build a 
cement plant in the northern 
Malaysian state of Perils. 

The companies beat off four 
French, West German and. 
Danish bids for the 600,000 
tonne-a-year plant ordered.. by 
Cement Industries- of- Malaysia 
(Cima). 

The price, which works out to 
be around $115 per clinker tonne 
is believed to be one of the 
cheapest bids for a cement 


factory. 

Construction will start shortly, 

The company is 58.8 per cent 
owned by the Periis state 
government and another 13.3 
per cent is held by Elders Pica, 
the Asian investment arm of 
Elders EXL of Australia. 

Cima said its expansion pro- 
ject would be financed by 
' Japanese export credit facilities, 
local loans and Its own internal 
resources, while the Malaysian 
government would guarantee 
58.8 per cent of the total debt 
financing. 


Yugoslavia 
signs up 
New York 
car importer 

By Alekmndar Lebi m Belgrade 

THE LARGEST Yugoslav car 
manufacturer, Crvena Z&stava, 
and International Car Importers 
(ICI) of New York have signed 
a contract on export of Yugo- 
slav compact cars for the U.S. 
market The deal is valued at 
5100m (£78m). 

The deal is contingent on the 
launch by next April of a modi- 
fied Yago 55 model with some 
100 improvements suggested by 
ICI to satisfy strict U.S. regula- 
tions. Some 20.000 units could 
be exported in 1985, and it is 
hoped that the market could 
absorb some 35,000 units by 
1986. In addition, spare parts 
and servicing tools would also 
be exported. ICI has already 
chosen some 90 dealers in the 
eastern U.S. who would sell and 
service Yugo 55 cars. 

Yugo 55 bas been exported to 
the UK and other Western 
countries in recent years. 

• Hellenic Aerospace (HAI). 
the Greek state aerospace com- 
pany, has been appointed a 
maintenance and repair centre 
for Bell Helicopters of the U.S. 
for the Middle East and North 
Africa, Andriasa Ierodiaconnou 
writes from Athens. HAI offi- 
cials said the firm has secured 
its first Bell repair and mainte- 
nance contract for the repair of 
seven helicopters owned by the 
Saudi Arabian firms of 
M^dellah and Napair. 


Stewart Fleming looks at a delicate protectionist issue facing President Reagan 

U.S. steelmakers’ plight wins little sympathy 


CONGRESSMEN representing 
regions of the U.S. hi which 
the steel industry has a power- 
ful voice were yesterday 
malri-ng their last efforts to per- 
suade President Ronald Reagan 
to take drastic action to curb 
further the flow of foreign 
steel into the country. 

The President Is bound by 
law to decide by September- 24 
whether to implement re- 
straints on imports proposed by 
the International Trade Commit 
sion (ITC). But the conviction 
is spreading in Washington that 
not only will Mr Reagan offer 
the steel companies and the 
United Steel Workers trade 
union far less than the 15 per 
cent limit on imports’ share of 
the domestic market He will 
probably not even endorse the 
mixture of quotas and tariffs 
on five key products which the 
ITC has recommended. 

Alter looking at the back- 
ground to the case, influential 
sections of the Administration 
including the Treasury, the 
State Department, the Agricul- 
ture Department and the 
National Security Council are 
reportedly showing little sym- 
pathy for “big steel’s” plight 
even though imports in recent 
months have been capturing 
around 25 per cent of the 
domestic market and driving 
down prices In important steel 
product lines. 

That so many top officials 
including the President and 
Secretary of State George 


Schultz are actively involved in 
the steel decision is one sign 
of just bow important the issues 
are perceived to be. 

In July, capping a year’s cam- 
paign for protection by the steel 
industry, Bethlehem Steel won 
a narrow three to two ruling 
at the ITC that new tariffs and 
quotas should be Imposed on 
products amounting to around 
70 per cent of steel imports. 
The ruling, under Section 201 
of the trade laws, required 
Bethlehem to demonstrate that 
ft had been seriously injured 
by imports and not that the 
imports themselves were being 
unfairly dumped or subsidised. 

Under Section 201 the Presi- 
dent, however, has full discre- 
tion whether to take action to 
implement the ITC recom- 
mendation. Last week, in 
another Section 201 case 
brought by the copper mining 
ihdustry, he completely ignored 
a five to zero ITC ruling that 
the industry should be given 
increased protection and did 
nothing for the copper com- 
panies. 

Economists in the U.S. are 
increasingly sensitive to the fact 
that whereas when tariffs are 
imposed on imports at least the 
Treasury reaps the benefit, 
quotas simply result in the con- 
sumer bearing the burden of 
higher prices, the profits from 
which are divided between the 
industry at home and the 
foreign supplier. 

On the surface the most com- 


pelling reason to help steel, and 
the one which encouraged 
Bethlehem to file the case, is 
that the Presidential election is 
in November. Steel industry 
officials are quick to point out 
that in the heavily populated 
Midwestern states where most 
of tbeir plants are located some 
225 of the minimum 270 elec- 
toral college votes needed to 


The steel industry’s image in 
Washington is. in a word 
“ lousy." Almost continuously 
since 1969 it has enjoyed some 
form or other of protection. 
Nevertheless its situation today 
Is parlous. Steel has lagged 
manufacturing industry in pro- 
ductively growth and capital 
investment for over a decade. 
In the early 1970s, steel workers 


The steel industry's image in Washington is 
poor. Despite almost continuous import 
protection since 1969, steelmakers remain in a 
parlous state while paying higher wages than other 
manufacturers. A strengthening anti-steel lobby 
is urging President Reagan to resist the political 
temptation to provide even more protection. 


elect the President are up for 
grabs. In addition, congressional 
elections lake place in Novem- 
ber as well. 

But the political argument 
cuts both ways. Influential agri- 
culture and consumer interests 
in these same states— the 
former fearing retaliation 
against U.S. farm exports the 
latter concerned about the post- 
restraint rise in steel prices — 
have been lobbying hard against 
protection. Their views have 
been falling on fertile ground. 


were paid on a 30 per cent 
premium over the average 
industrial wage; today after a 
decade of decline, the premium 
has rsien to near 70 per cent. 

The wage study by the Con- 
gressional Budget Office also 
showed "mmi" steel mills which 
enjoy lower labour costs, more 
advanced technology and better 
productivity, have been able in 
boost their market share from 
around 3 per cent ni the early 
1960s to around 20 per cent 
now*. 


The big integrated s!eeJ com- 
panies hare fiercely attacked the 
CBO study. But it has rein- 
forced the doubt* about protec- 
tion being the coluuon to the 
problem. 

It is pointed out for example 
that imporfe from The EEC, 
Japan, Canada, Mexico ana 
South Africa, which constitute 
two-thirds of alZ U.S. su*el im- 
ports, are covered by some form 
of quotas or voluntary restraint 
agreements. Dumping duties 
have been imposed on imports 
from other countries. 

The issue is how to tackle the 
problem posed by Third World 
steel suppliers such as South 
Korea or Brazil. Over the past 
lour yc-ars imports from sup- 
pliers oilier than the EEC. 
Canada nnd Japan have doubled 
to 6.3m ions out of a total of 
17m ions imported in 1953. 

Any more protection could 
jeopardise the tortuously nego- 
tiated agreements to limit steel 
imports from developed coun- 
tries. The U.S. is expecting to 
face either claims for compensa- 
tion under Gait or retaliation 
or both f it lakes vigorous 
action. 

With the election so near the 
betting is that the President 
will find some way of offering 
the steel industry something, 
but it will be the minimum he 
can get away with. Officials arc 
looking at ways to extend the 
network of informal restraint 
relationships to the Third 
World suppliers. 
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Hek just spent £250000 on an electronic telephone system. 
Then GECcome along and run an ad line this. 


When you make the worlds finest digital 
telephone system, you’re bound to end up upsetting a 
few people. 

Take the typical company director in the picture 
above. His first mistake was to imagine that one make of 
digital telephone system^ was much the same as another 

Which is very iar fiom the truth. 

Consider GEG SLX system, for example. It has 
a record for reliability that is vastly superior to any of its 
competitors. 

It’s so reliable, in fact, that Britishlelecom actually 
charge Jess for maintaining an SLX than they do for any 
other digital system of a similar size. 


So, installing an SLX is a decision which could 
save you and your company several thousand pounds. 

Quite apart from what you save, you also stand 
to gain a lot when you install an SLX. 

Yni see, unKke conventional telephone systems, 
the SLX doesn’t just carry the spoken word, it carries 
the written word, too. 

So, as well as letting people speak to people, it 
also lets terminals speak to other terminals; word pro- 
cessors speak to word processors, and computers speak to 
computers. 

The real beauty of GEG SLX, though, is that it 
doesn’t just allow all this communication to take place 


between one part oftheoffice and another 

It can put entire office buildings in touch with 
each othec Whether they be in another dty; another 
country, or even another continent 

If these are the kinds of iacts that impress you, 
then you’re not alone: 

In the past three years, businessmen in 46 coun- 
tries have taken the decision to install more than 9,000 of 
these digital PABX systems. 

So itS probably a very good thing that we are 
running this advertisement now. 

Otherwise you might 
well have ended up making an extremely painful mistake. 



SLX. UP TO 5JXJ0 LINES. AVAILABLE FROM GECS RELIANCE SYSTEMS. FOR MORE DETAILS, CONTACT KEN PRITCHARD ON (0935) 227122. 
(GEC INFORMATION SYSTEMS, TELEPHONE WORKS, PO BOX 55. COVENTRY C\5 lHl) 
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SAFETY IN NUCLEAR POWER STATIONS 



ves speed shut down 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


LARGE fluidic control devices 
have been fitted as safety 
measures to the carbon dioxide 
gas coolant circuits of the four 
new advanced gas-cooled reac- 
tors (AGRs) being commis- 
sioned at Heyshain and Hartle- 
pool. The devices used are 
fluidic diodes, which behave 
like fast-acting valves in auto- 
matically restricting the outflow 
of gas coolant gas from the 
reactor in the event of a broken 
pipe. 

They are activated by the 
flow of gas itself. By instantly 
restricting gas flow, the diode 
slows the rate at which hotter 
gas would be drawn back into 
the core from the hot plenum 
(the space above the core filled 
with hot pressurised gasj, which 
could risk over-heating the 
nuclear fuel in the core. 

This application is the first 
for power fluidics to a high 
pressure difference — in this 
case a fall from about 400 lbs 
per sq in to zero. It reduces 
the outflow of gas between 10 
to 20 times. Fluidic diodes are 
fitted not to the main gas ducts 
but in bypass circuits compris- 
ing 5-in 'diameter pipes. Eight 
such ducts per reactor have 
been fitted with a fluidic diode 
by the designers, the National 
Nuclear Corporation. 

Power fluidics, pioneered by 
the British nuclear industry is 
now finding applications more 
widely in industrial processes. 
Mr Clifford Etherington. 
research manager of the Spring- 
fields laboratories of the UK 
Atomic Energy Authority, 
writing in the current issue of 
Nuc/cnr Energy, journal of the 
British Nuclear Energy Society, 
defines power fluidics as “ Lhe 
art of moving and controlling 
large-scale flows of process 
fluids using no-moving-part 
valves, controllers and pumps.” 

Fluidics techniques were in- 
vented in a U.S. government 
laboratory, as a rival to 
miniaturised electronics where 



How the diode works 


heat, radiation or vibration 
might damage semiconductors. 
Advances in micro-chip tech- 
nology have largely eclipsed the 
earlier ideas, except for aero 
engine control systems, Mr 
Etherington says. 

But UKAEA researchers at 
Risley. working with Sheffield 
and Cardiff universities, have 
developed the technology to re- 
place conventional mechanical 
components in coo trolling large 
fluid flows. Successful initial 
demonstrations, notably in 
new reprocessing plant at Sella- 
field and Dounreay, have en- 
couraged increasing R and D 
investment, including test rigs 
for full scale components. 

Mr Etherington concludes 
that the Inherent reliability of 
power fluidic devices makes 
them attractive for nuclear 
uses, especially in reprocessing 
plant for treating spent nuclear 
fuel. The technology can handle 
•‘difficult” liquor such as 
radio active acids over a wide 
range of flows and heads. 

Here, the fluidic pump 
*' offers a viable alternative to 


other no-moving-part pumps 
such as the steam injector,” he 
says. Although it is not an 
efficient user of energy, the 
fluidic pump can still show 
overall savings in most steam 
injector applications. Moreover, 
its facility with sludges and 
solids in suspension could open 
wider applications, he says. 

The fluidic pump requires a 
compressed air or gas supply 
to actuate it, by way of a 
charge vessel or air piston. The 
concept is used on the new re- 
processing plant for fast re- 
actor fuel at Dounreay, and 
for the transfers of highly 
radio-active reprocesisng efflu- 
ent for storage at the Sell afield 
factory of British Nuclear 
Fuels. 

Another family of devices is 
the vortex valves which “be- 
cause of the lack of moving 
parts with their Inherent 
mechanical inertia, have fast 
response times without shock 
and are very reliable in radio- 
active ventilation systems,” Mr 
Etherington says. 


Radio 



BACK PAIN CURE FINALLY ON THE MARKET 

Belayed drug is approved 


EVTERGSiVCT SERVICES in 
England and Wales are to get 
a new mobile radio network 
of transmitters/ receivers. The 
Home Office Directorate of 
Telecommunications is to 
spend about £6m initially on 
the system but further 
finance will be needed. 

Eumdept Electronics, part 
of the rXI Electricals group, 
is to supply equipment to fire 
and police services. The 
investment Is due mainly to 
the fact that services wii! 
have to move to another 
frequency band by 1990. The 
move will take place over a 
Four year period. 

The Home Office took the 
opportunity to buy mobile 
radio equipment using the 
latest synthesised technology. 
Deliveries of the equipment 
begin in 1983. 


Design 


Small- and medium-sized com- 
panies will now be able to 
run a two dimensional 
draughting system on the 
Norsk Data ND-1QQ family 
of IG bit microcomputers. This 
follows an agreement with 
COL, a Shropshire-based soft- 
ware company, to market that 
company's Designer 3 
program. 

Typical applications icdnde 
architectural site plans and 
building layouts, mechanical 
and engineering draughting, 
electrical and circuit designs 
and schematics. More details 
from the company in New- 
bury, Berkshire on 0635 
35544. 


BY CARLA RAPOPORT 

FIVE YEARS after it received 
approval from Britain’s Com- 
mittee on Safety of Medicines, 
Travenol Laboratories has just 
begun to market a product 
whicb has successfully freed 
hundreds of British patients 
from chronic back pain. 

Back pain sufferers are 
counted as 6m in Britain alone. 
Some 31m working days are lost 
a year through the complaint. 

Travenol’s reasons for the de- 
lay, however, shed some tight on 
the problems of developing a 
wonder drug that can become a 
horror drug in the wrong hands. 

The product, called Disease, 
does sound too good to be true. 
Isolated from the papaya fruit. 
Disease is a purified enzyme 
which, when injected into the 
centre of an inflamed spinal 
disc, can shrink the inflamma- 
tion and alleviate the painful 
pressure on adjacent nerve 
roots almost immediately. 

The problem with Disease is, 
in fact, its own simplicity of 
action. Introduced into the 
American market over 15 years 
ago. doctors and patients swiftly 
embraced it as an attractive 
alternative to expensive and 
risky back surgery. Eager doc- 
tors. however, began using it 
without learning how to inject 
it or how to determine which 
patients could and should be 
receiving it. 

“We got into trouble.” says 
Dr John McCulloch, a spinal 
surgeon with Northeast Ohio 
University's College of Medicine 
who has worked with Disease 
since 1969. "We like to do 
everything bigger and better in 
America. We had thousands of 
patients treated with the pro- 
duct within a year or two of its 
introduction,” he said. The mis- 
understanding of the product, 
and how to use it, he says, led 
to nine deaths and 30 cases of 
paraplegic paralysis. 


EASTER LETTERS 
OF CREDIT. 
FEWER BALANCES 





There’s not much point in 
competing for todays export markets, 
if the cost of filling the order is going 
to erode the profit on making the sale. 

Yet, amazingly this happens every 
day to UK exporters. 

According to a recent BOTB 
study, over half of the letters of credit 
lodged by British exporters are 
rejected by the receiving banks — 
either because they're late in arriving, or because they're 
incorrect 

And the cost, in interest and extra administrative charges, 
is a staggering £50 million a year 

There has to be a better way of doing business. And 


Letter-of-credit delays ;J||B 



"Don’t look at this drug as 
a wonder treatment, look at it 
as a wrinkle in the treatment 
of back pain,” urges Dr McCul- 
loch. 

Travwol. a subsidiary of 
Baxter-TravenoU the U.S. medi- 
cal product group with sales of 
Sl.Sbn last year, has recently 
set up a separate group, 
Omnis Surgical, to handle the 
delicate job of selling Disease 
in Europe. “ We have to_ be 
very careful that only the right 


The misunderstanding 
of the product and 
how to use it led to 
nine deaths 


doctors get the product." says 
Mr John Nicholls, marketing 
manager for Travenol Labora- 
tories. 

Part of this effort will include 
an educational programme 
aimed at doctors, with assist- 
ance from Dr Michael Sullivan, 
consultant at the Royal 
National Orthopaedic Hospital 
in London. In Dr Sullivan's ex- 
perience in successfully treat- 
ing 400 patients with the pro- 
duct, the only adverse reaction 
he recorded was some inci- 
dence of slight inflammation. 

The chemical name for Dis- 
ease >s chymopapain, better 
known to consumers as meat 
tenderiser. First identified in 
1841, it was tested on animats 
and subsequently tried on 
humans in 1963 to alleviate 
back pain. After a controver- 
sial history of approvals and 
withdrawals, the drug was 
finally given full approval by 
the Food and Drug Administra- 


GIANT DISPLAYS 


tion for use in humans in 1982. 

The product is administered 
by an injection into the inter- 
vertebral disc, a pad between 
the vertabrae which acts as a 
shock absorber. Travenol 
stresses that accurate injection 
is paramount. Its Dlscolysls 
system for administering the 
product relies on a series of 
X-rays to help pinpoint the 
location for the needle and 
computer monitoring of patient 
responses to the treatment. 

The effect of Disease is to 
soften and shrink the disc, thus 
relieving pressure on the nerve 
area causing pain. The company 
says that treatment can penn- 
ant! y relieve pain without affect- 
ing disc function. It can also 
be administered under local 
anaesthetic: However, Omnis 
Surgical stresses that not all 
sciatica and lumbar pain 
sufferers are suitable for the 
treatment 

Dr McCulloch says that suit- 
able candidates for Diabase 
should have three or more of 
the following symptoms: leg 
pain equal to the severity of 
the back pain ; symptoms 
which incriminate a single 
nerve root as giving the pain; 
difficulty in raising straight leg; 
a CAT scan confirming disc 
hernia tion ; and either muscle 
wasting or motor wasting. The 
reason for narrowing the field 
of potential candidates, he says, 
is to reduce the ChknCfeK of 
unwanted side-effects or ad- 
verse reactions. 

“ Why should meat tenderiser 
you can buy in a grocery store 
injected in a disc make a 
patient feel better?" he asks. 
“But it is a fact, this dumb 
proposition will make a lot of 
people better, m spite of the 
drawbacks of the product, it is 
much less risky than surgery." 
And at £175 per treatment, it is 
also cheaper. 


EEV sees Starvision 


EEV has built a 27 ft by 20 ft 
prototype of a large television 
display which it is showing to 
prospective customers. The 
company has spent £lm on the 
development of the screen 
which it hopes to sell to race- 
tracks, football and sports 
stadia. 

It is trying to break into a 
market dominated by the 
Japanese such as Mitsubishi. Mr 
Ralph Nixon who is in charge of 
the Starvision project said that 
the resolution of the 20 tonne 
screen is twice as good as its 
Japanese competitors and con- 
sumes only one-quarter of the 
power. 

EEV has developed miniature 
versions of cathode ray tubes 
which are found as the display 
In every domestic television set 
Workers at the company have 
put eight phosphor dots which 
glow either red, green or blue 
into a glass envelope through 
which most of the air has been 
removed. When activated the 
phosphors glow with an inten- 
sity dependent on the amount 
of electric voltage applied. 


Each phosphor is activated 50 
or 60 times a second depending 
the country. There are 256 
on the television standard of 
brightness levels. 

The tubes are packed Into 
modules of eight tubes side by 
side. About 10,000 of these 
tubes have gone into the Star- 
vision screen. Competitive 
designs have either single phos- 
phor tubes or simple lamps. 

It uses a conventional televi- 
sion signal which is coded into 
digital form. THs is stoned 
in an electronic memory which 
controls the swtocWng of the 
phosphor dots. 

If successful, EEV estimates 
that more than 100 jobs will be 
provided at the company’s fac- 
tory in Chelmsford. Essex. Thus 
is where the mobile screen is 
under demonstration. It hopes 
to sell about three g*ant dis- 
plays each year. The market for 
such items is limited, however. 
Throughout the world there are 
little more than 30 screens, 
many of them in the UR. 

ELAINE WILLIAMS 
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protection 
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damage 


John S. Bass and Co. Ltd. 

061-834 3071 
Telex 666736 


Manufacturing 

Sandvik 
benefits In 
integration 

SANbVtK / Cdtomaht, the 
Swednsh-teMd ttmitluathttnl 
group is spending £I.Am In 
the tIK oh & computer 
Integrated manufacture sys- 
tem for its cement carbide 
tipped tools and special tools. 

The project known as 
Coruclm has received sup- 
port froth the Department iff 
Trade and Industry and will 
be used as a .demonstration 
site by the DTI for the whole 
of British industry. 

The company Is installing 
the system ut its productivity 
centre at Halesowen in the 
West Midlands. It will be 
based on Prime computers 
which will be integrated into 
the rest of feandvik’s com- 
puter system which has IBM 
computers for production, 
and inventory control. 

The Prime computer will 
bold a common Information 
- store known as a database for 
several functions including 
design, production control, 
process p lanning and manu- 
facture. The various pro- 
grammes which allow this to 
take place can access the 
same common data. 

A major pan u the system 
Is computer proce ss plan- 
ning. lhe FreSuetiom engin- 
eer can develop process 
plans, set manufacturing 
targets and then monitor the 
results: To help this process, 
the system includes mechani- 
cal drafting, design and 
three-dimensional solid model- 
ling. 

Eventually Sahdvlk hopes 
to link directly to the Coro- 
dm computers machine tools 
at other manu f acturing sites 
such as its factories at Wol- 
verhampton and In Kent, 
These would then he under 
direct numerical control. 

Computers 

Automating 

surgeries 

DOCTORS’ surgeries are 
places .where the computer 
has yet to make an impact 
Acorn with a system costing 
£1£99 Is hoping to make an 
impact in this sector where 
only 5 her cefit Of the 8,000 
practices In the UK have 
mlerocompitters. 

The Acofn machine will 
deal with repeat prescriptions 
and patient records. Under 
development are programmes 
for drag usage statistics* an 
age/sex register for auto- 
matic recall of patients due 
for Immunisations or cervical 
smears, for example. 

For the price comes a BBC 
aMeraaompitter with two disk- 
drives* monitor, spark- jet 
printer and a word processor. 
The system is available 
through Vector Marketing in 
Wellingborough* Northante. 


COMPUTER 


BESPOKE 


SYSTEMS 


l rtere nasto oe a oetter wayoraoing Business. /\r 
happily, its no harder to find than the address of your 
Standard Chartered Bank branch. 


nearest 


Standard Chartered has 
specialised in international trade for 
over 130 years. 

Wfe have over 2000 branches in 
more than 60 countries. 

And this unique combination of 
specialist experience and local 
expertise means that whether were 
dealing with letters of credit, 
you through the maze ofintematk 
tions, or ensuring that payments are 
ientiy anywhere in the world, we can 
almost certainly make your own export drive a little less 
burdensome — and a lot more profitable. 

Lets face it; £50 million a year is a difference worth 
achieving. 


exchange control 
made swiftly and 


Call us today, and lets make a start together 


Standard it Chartered 


WANG 


Wangwriter II Word Processing System 
NEW- Fully Guaranteed complete 
system with Printer Software 
Installation & Training £2,250 {+ WVTJ 

WANG PC 10MB from- £4,135 VAT) 

01S-40 Single Station System from- E5JS15 (+ VAT) 
0IS-50 3 Stations, Printer & Software - £11,460 (+ VAT) 
NEW 0 1 S-60 available for immediate delivery* 

FORTUNE 

Mini Computer PerfBnmance 

Running the Industry leading UNIX system 
Fortune 32:16 3 screen System- £8,500 (+ VAT] 
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Total solutions supported with a 
full money back guarantee. 


Direct banking,woridwkie 

Standard Chartered Bank PLC Head Office: 10 Clements Lane, London EC4N 7AB. 


Make us your next call and speak 
to the professionals: Jon Stuart 01-236 8442 

Bespoke Computer Systems Ltd,, 

Queens Buildings, 10-1 1-Hshops Court CHd Baity Londdrt EC4M 70. 
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Sometimes you need a fund 

OF IMAGINATION, AS WELL' AS FUNDS. 



There are many sources of investment finance. 
But how many of them are also a source of 
inspiration? At 3i we can, in all modesty, claim 
to be both. Which is why a meeting with us is 
invariably a creative, as well as financial, experience. 

As a private sector company, there isn’t a 
stuffed shirt among us. As businessmen, we know 
business backwards. And as financiers, we’re 
always looking forwards. So it’s hardly surprising 
that we love a good challenge. And why not? 

Within 3i, we deal with large projects and 
are prepared to back any one company with up 
to -£35m or more; we have ICFC, 
whose understanding of small com- 
panies’ problems is unique; and our 
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INVESTORS 
IN INDUSTRY 


Ventures Division who specialise in high-tech- 
nology businesses. 

To date we have successfully supported over 
8,000 businesses, from small-scale family to 
major multinational companies. 

Together we couldn’t go wrong. Because 
they used their imagination. And we used ours. 

The creative use of money 
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Social Democratic Party conference MAN aims fOFGSCCS £601)11 

‘Social market’ backed Mgh British offshore work 


BY IVOR OWEN IN BUXTON 

SOCIAL DEMOCRATIC Party lead- 
ers won a bloodless victory at Bux- 
ton yesterday in defending their 
moves towards policies geared to a 
social market economy. 

In the process, fears were eased 
among rank and file members 
about the emphasis on avoiding be- 
ing labelled a Mark n Labour Par- 
ty. Many felt this could result in the 
SDP becoming regarded as a repli- 
ca of the Conservative Party. How- 
ever, if the fears were eased they 
were not entirely dissipated. 

To meet the objections of those 
who believe that the party is head- 
ing for a crisis in identifying its 
place in the political spectrum, Mr 
Ian Wrigglesworth, MP for Stock- 
ton South, accepted a resolution 
calling on the policy committee to 
explore and define the political and 
economic implications of the social 
market economy. 

Dissension melted away amid the 
overwhelming approval for this and 
for a resolution from the policy 
committee endorsing the need for 
policies aimed at achieving in- 
creased competitiveness and estab- 
lishing a social market economy. 

Mr Wrigglesworth argued that 
the public were no longer mesmer- 
ized by "rights or "left” labels, and 
were prepared to base their judg- 
ments on the likelihood of the poli- 


cies put before them proving effec- 
tive. 

He rejected press criticism that 
conflict was bound to arise over at- 
tempts to devise a combination of 
competition and compassion and 
toughness and tenderness. To 
cheers, be said: "In our book they 
go together.” 

Mr David Sainsbury, chairman of 
the party's financial advisory com- 
mittee, said the leadership did not 
hold the view that cuts in the real 
wages of British workers were the 
route to achieving a reduction in 
unemployment 

The microeconomic policies fa- 
voured by the SDP, be said, would 
improve the quality and perfor- 
mance of British goods, the flow of 
new products and production meth- 
ods. 

To cheers, he said: "These poli- 
cies are not the policies of the Gov- 
ernment, so let no one think that 
we are aping Thatcherism or that 
our policies are Thatcherism with a 
human face’.* 

Mr Wrigglesworth was also ap- 
plauded when he called on the em- 
ployers’ body, the Confederation of 
British Industry, to adopt a less ne- 
gative approach to proposals by the 
EEC Commission for improving in- 
dustrial democracy. This, he said, 
would improve the competitiveness 


of British industry. The CBI was 
wrong. 

Miss Sue Slipman, from Wand- 
sworth, said the real challenge to 
Dr David Owen, the party leader, 
was: Tan you be tough to the pri- 
vate sector in a way which demo- 
cratises the British economy?* 

Mr Anthony Goodman, of the 
Young Social Democrats, was 
cheered when be maintained that it 
was not compassionate to make 
promises that could not be kept and 
to lie to these in need. 

Policies aimed at achieving de- 
centralisation and increased com- 
petitiveness should give people a 
choice through the market, and 
equal access to the market by the 
redistribution of wealth. He called 
for a policy which challenged cor- 
poratism, conservatism, vested in- 
terests and bureaucratic inertia. 

Mr Will Fitzgerald, from Devon, 
one of the leaders of the Lime boose 
Group, which is seeking to prevent 
the party straying from its original 
objectives, said some people an the 
Continent believed that it was "very 
right-wing.* 

A definition of the social market 
economy was needed, which distin- , 
guished it from that associated with 
Dr Ludwig Erhard, the former West ! 
German chancellor. i 
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Owen sees Watergate 
threat over Belgrano 

BY PETER RIDDELL, POLITICAL EDITOR 


V Cessna 

Conquest J7 


DR DAVID Owen, the Social Demo- 
cratic Party leader, last night said 
Britain was “in the early stages of a 
Watergate” over the controversy 
about the sinking of the Argentini- 
an cruiser Belgrano in May 1982 in 
the Falklands war. 

He told the party conference that 
the Government had “locked itself 
into a depressing cycle of error, half 
truths and deliberate falsehoods.” 
He said that “the integrity of the 
Civil Service is being brought info 
question.” 

His intervention significantly 
raises the political stakes in the row 
which has so far mainly been pro- 
longed by Labour Party politicians. 
Dr Owen will carry weight not only 
because he is a former Foreign Sec- 
retary and navy minister but also 
because of his strong support for 


the Government’s policy during the 
Falklands war. 

Dr Owen specifically refused to 
criticise or endorse the decision to 
tank the Belgrano but instead con- 
centrated on a call for the immedi- 
ate issue of a Government paper 
correcting the records. 

Dr Owen’s remarks on the Bel- 
grano also overshadowed his suc- 
cess earlier in the day in rallying 
support for his approach to the so- 
cial market economy and on the 
miners’ strike. 

The SDP leader also talked sym- 
pathetically about the position of 
Mr Give Pouting, the Ministry of 
Defence official charged under Sec- 
tion II of the Official Secrets Act for 
allegedly leaking papers about the 
Belgrano to Labour MP Mr Tam 
DalyelL 


market 

By Kenneth Gooding, Motor 
Industry Correspondent 

MAN of West Germany is entering 
the important 18-tonne truck sector 
in the UK for the first time - a 
move which will establish Britain 
as its best export market 

The 16-tanners were developed 
specially for the UK. The importer 
expects to sell 200 in the first year 
and about 450 in 1988 to take a 4.5 
per cent share of the sector which is 
currently led by Leyland with 19 
per cent 

The move is part of a programme 
designed to take MAN'S share of 
the UK truck market above 6.5 
tonnes from 2 to 5 per cent in the 
three years from 1983. 

Mr Richard Ide, who is supervis- 
ing the operation, says that if the 
target is reached it will take the vol- 
ume of MAN trucks sold in Britain 
from around 700 to 2,500 a year. 

Mr Ide is a director of VAG{UK), 
the Lonrho subsidiary which in 
1982 took control of the company 
which imports MAN and Volkswag- 
en commercial vehicles to Britain. 
The company has a seven-year con- 
tract with MAN, which is a sub si d- 1 
iary of West Germany’s largest en- 
gineering concern, Gutehoff- 
nungshiitte (GHH). 

Mr Ide says that more than E5m 
has been invested in the MAN-VW 
operations. “We are looking for a 
reasonable return on our money in 
three years at the most,” he adds. 

Last year VAG(UK) agreed a 
£5.6 m, three-year marketing invest- 
ment programme for MAN vehicles 
in Britain to be shared (although i 
not necessarily equally) between 
the German company and the Brit- 
ish importer. 

Since then the dealer network 
has been strengthened but reduced. 
Of the 30 original MAN dealers, on- 
ly ten remain among the 20-strong 
network. All 20 also sell VW com- 
mercial vehicles from car-derived 
vans upwards. 

By the end of July this year 564 
MAN vehicles had been registered 
in the UK compared with 371 for 
the same months of 1983 - a 52 per 
cent increase. 

Since the collapse of demand 
from the Middle East, the Nether- 
lands and Oman have been MAN'S 
best export markets, taking about 
600 trucks a year each. 
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MR ARCHIE FORSTER, chairman 
of Esso UK. the British subsidiary 
of the U.S. oil company Exxon, said 
yesterday the £43bn spent on ex- 
ploring and developing British off- 
shore oil and gas in the past 20 
years was likely to be followed by a 
further £60bn by the end of the cen- 
tury. 

, His speech to an oQ conference in 
Glasgow coincided with an appeal 
from Esso to British business to 
take advantage of the opportunities 
ahead in the next phase of offshore 
development 

The company complained of dis- 
appointing performances from Brit- 
ish industry, which it said had 
failed to gain a foothold in some 
key aspects of offshore activities by 
not taking the initial risks. 

Esso's chief executive also 
warned that any attempt to protect 
British suppliers against interna- 
tional competition would be harm- 
ful to UK companies seeking busi- 
ness in other parts of the world. 

MPs opposed 
to Cockfield 
nomination 

By Peter Riddell, Political Editor 

MRS MARGARET THATCHER'S 
decision not to renominate Mr Ivor 
Richard as one of Britain's commis- 
sioners in Brussels, and instead to 
nominate Lord Cockfield, was criti- 
cised by MPs from all parties yes- 
terday. 

The move was announced in the 
Prime Minister's Cabinet reshuffle 
on Monday. Lord Cockfield, who 
had been a member of the Cabinet 
as Chancellor of the Duchy of Lan- 
caster, was unpopular with many of 
his ministerial colleagues because 
of his ponderous and pompous ap- 
proach which, they fear, may be 
counter-productive in Brussels. 

Mrs Thatcher, however, appar- 
ently wished Lord Cockfield to be 
the senior British commissioner 
and thus a likely vice-president of 
the Commission. If Mr Richard had 
been reappointed, he would have 
been senior to Lord Cockfield and 
thus a possible vice-president. She 
vetoed Mr Richard's renomination, 
which had been proposed by Mr 
Neil Ktancck, leader of the Labour 
opposition. 

Mr Kinnock put forward the 
name of Mr Stanley Clinton Davies, 
a former Labour MP, as Britain's 
other commissioner, which Mrs 
Thatcher accepted. But he is felt by 
some MPs to lack political weight 

Neither Lord Cockfield nor Mr 
Clinton Davies is expected by the 
critics to be an effective spokesman 
for the Commission and the EEC 
within Britain, which has been re- 
garded as one of the UK commis- 
sioners’ important roles. 

• Mr Douglas Hurd, the new Nor- 
thern Ireland Secretary, visited the 
province yesterday. He said his ap- 
pointment (in su cc ess i on to Mr 
James Prior) represented a change 
of persons, not policies. He said he 
had no plans to meet with members 
of Provisional Sinn Fein, the politi- 
cal wing of the Provisional IRA. 


The Department of Energy re- 
quires North Sea operators to base 
about 70 per cent of North Sea con- 
tracts with UK-based companies, 
but a newly formed ginger group, 
British indigenous Technology 
(Brit) - set up to fight for greater in- 
volvement of UK companies in the 
North Sea - insists that many of 
these companies are subsidiaries of 
foreign businesses and should not 
be counted as British. 

Mr Forster said: There now ap- 
pears to be a new narrowing of 
thinking in defining what being 
British means, when assessing the 
extent to which British companies 
are benefiting from North Sea off- 
shore developments.” 

“Applying xenophobic criteria is 
both unrealistic and unhelpful To 
start drawing boundaries where 
none exist is a sterile exercise, not 
in the best long-term interests of in- 
dustry in this country. Insularity 
will 'not make us competitive out- 
side the UK." 


The Department of Energy re- ! 
cently sent out a letter insisting ■ 
that prospective participants in the ; 
coining ninth round of UK (til and 
gas licences must state in advance 
what they will do to involve UK 
companies in research and develop- 
ment. Although Esso denied that 
Mr Forster had this in mind, there 
is no doubt that some large foreign i 
oil companies saw the letter as an j 
undesirable appeasement of Brit ; 

The Esso UK chief executive 
pointed out that the North Sea still 
held enormous opportunities to the 
offshore industry. He estimated 
that there were about 160 existing 
North Sea oil or gas discoveries 
which had yet to be developed. 

About 90 new fields should be de- 
veloped by the end of the century, 
requiring an expenditure of about 
EfiObn, Mr Forster said. He forecast, 
however, that typical fields in the 
future would be in the range of 50m 
to 100m barrels of oil reserves, com- 
pared to the average at the end of 
1983 of 400m. 


Cosworth supplies part 
for Mercedes engine 


BY JOHN GRIFFITH 

COSWORTH, the Northampton- 
based engineering concern, which 
produced the most successful en- 
gine in Grand Prix motor racing 
history, is bringing on stream a 
Elm foundry at Worcester to exploit 
its own “technological break- 
through" in the production of com- 
plex, high-precision aluminium 
castings. 

The technology has led to a sub- 
stantial coup for Cosworth. one of 
the most publicity-shy of all the 
UK’s research-based engineering 
companies. Cosworth is part of UEL 
a public group of companies in- 
volved mainly in advanced electron- 
ics and engineering. 

It is supplying Mercedes with the 
highly complicated 16-valve cylin- 
der heads for its Tlagship" 140 mph 
sports version of the 190 saloon, 
which recently went on sale in Con- 
tinental Europe and which will go 
on sale in the UK next spring. 


The Worcester plant has a capaci- 
ty of 60,000 castings a year on 
double shift 

Cosworth Castings, the subsid- 
iary specifically tasked with devel- 
oping the castings business, says 
the capacity will be filled out with 
limited production runs - typically 
3,000-5 JMN) units a year -of castings 
for expensive, high-performance 
engines being developed by its sis- 
ter company, Cosworth Engineer- 
ing, under confidential contracts 
with other leading m oto r manufac- 
turers. 

Mr Bob Smith, manag in g director 
of Cosworth Castings, says there is 
no reason why casting technology 
should not be adapted for high-vol- 
ume engine production on the scale 
employed by companies such as 
General Motors and Ford, the com- 
pany expects to license it 


Bupa subscriptions rise 


BY CARLA RAPOPORT 

BUPA - the British United Provi- 
dent Association - is showing a 5 to 
6 per cent volume increase in busi- 
ness this year after two years of de- 
clining or stagnant growth. 

Britain's private health insurance 
industry slumped in 1982 and 1983 
after a strong surge in the early 
1980s. Bupa's registrations fell from 
1.4m in 1981 to 1.37m last year. 

According to Mr Bob Graham, 
chief executive of Bupa, the new 
growth experienced so far this year 
should mean total subscriptions for 
the association reach as much as 
£290m, against £242m last year. 

Mr Graham, said of the slowdown 
in registrations in 1982 and 1983: 
“We were not prepared to take busi- 
ness on an uneconomic basis. In 
those years we were being undercut 


Monopoly investigation 
into greyhound racing 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

BRITAIN'S greyhound racing in- and 57 other greyhound racing 
dustry is to be investigated by the tracks. 

Monopolies and Mergers Commis- The largest track-owners are the 
sion, the Office of Fair Trading Greyhound Racing Association, 
(OFT) announced yesterday. which owns 10 of the major tracks, 

The inquiry follows complaints and Ladbrokes and Corals, which 
by greyhound owners and others each own two tracks. All these 
that the dominance of tracks li- tracks are licensed by the racing 
censed by the National Greyhound dub. 

Racing Club - the sport's role- The OFT is particularly con- 
maker - may restrict or preve n t cemed about the chib's rules and 
competition. has asked the commission to take 

The co mmis sion's investigations these into account during its inves- 
are expected to take two years to tigation. 

complete and could result in a A spokesman for the dub said 
shake-up for the greyhound racing yesterday it was too early to make a 
industry. detailed comment about the investi- 

According to the OFT, there are gation. However, Major General 
43 tracks licensed by the racing James Majmy, the chib's senior 
dub -which account for about 80 to steward, said recently “Our rules 
85 per cent of the market by value - are designed to protect the public." 


by our rivals and by new entrants 
Into the market” 

The cheaper schemes were not 
getting a high renewal rate, with a 
good number of subscribes now 
turning to Bupa, despite the rela- 
tively highter costs, he said. 

The strong growth in private 
health care in the early 1980s 
prompted a number of forecaste r s 
to extrapolate ti» growth “with a 
straight line,” according to Bupa, 
and to predict that 12m people 
would be buying private health in- 
surance by 1986. These growth pro- 
jections encouraged a number of 
large American insurance compa- 
nies to enter the market 
According to Bupa, about 4Jim 
people have health insurance poli- 
cies in Britain, 
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BBC may 
seek TV 
licence fee 
over £60 

THE BRITISH Broadcasting Cor- 
poration is likely to ask Mr Leon 
Brittaa, the Home Secretary, for a 
licence fee in the high £80s for the 
next three-year licence feeperiod to 
run from April 1985. Such a sum 
could take the BBCs income aver 
the period to more than £3 bn. 

It is funded by revenue from tele- 
vision licence fees. The present co- 
lour television licence costs £88 a 
year. That is to expire at the end of 
March. The BBC governors will de- 
cide on the size of the claim early 
next month. The BBC refuses to 
give details of what its claim will be 
and says it must be seen by the 
Home Secretary first 

The BTC will also be seeking 
more money for programme pro- 
duction to compete with the buoy- 
ant independent television compa- 
nies, to make a start on a EUMhn 10- 
year programme to replace the 
BBC headquarters. The corporation 
| also wants to complete the planned 
local radio networkfor England. 

Financing the BBC, Page 16 

• BIRMINGHAM Executive Air- 
ways, the UK independent interna- 
tional airline, has applied to the 
Civil Aviation Authority to operate 
direct scheduled flights from Bir- 
mingham to Amsterdam, Dublin, 
Dusseldorf, Frankfurt and Paris. 

Hie airline is objecting to similar 
applications from British Midland 
Airways and Orion Airways. It is al- 
so seeking to fly in competition 
with British Airways on these - 
routes. 

• PAN AMERICAN World Airways 
will resume non-stop flights be- 
tween Houston and London with 
Jumbo jets next ApriL Pan Am also 
recently announced resumption of 
non-stop Detroit-London flights on 
April 1. The airline expects the 
strong transatlantic travel of this 
year to continue through next sum- 
mer. - 

• BRITISH AIRWAYS is planning 
to start services between London, 
Heathrow, and Pittsburgh in the 
U.S. next ApriL 

The service will be by Boeing 747 
Jumbo jets, in conjunction with 
UJS- Air, tiie domestic airline which 
has Pittsburgh as Its bub of opera- 
tions. 

• YUASA battery company of Ja- 
pan a ciin expansion 

project to increase production ca- 
pacity by 50 per cent at its sealed 
lead add battery plant in South 
Wales. 

Yuasa established its Welsh 
plant, at Errw Vale, in 1982 to serve 
the European market. About 55 per 
cent of output is exported. It pro- 
duces 60,000 units a month and 
claims to have captured half the UK 
market for sealed lead add batter- 
ies, used in fire and burglar alarms, 
computer back-19 circuits and por- 
table m ed ical equipment 

• AUSTIN ROVER today called in 
full-time union officials to deal with 
tire spate of disputes which contin- 
ue to disrupt production at the Cow- 
ley car assembly plant in Oxford. 

For the third successive day, 
paint shop workers were locked out, 
after refusing to lift an overtime 
ban. 
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fy* Bedrock issues in the pit dispute 


e 





t 


It is not known in detail what the 
leaders of the Rational Coal Board 
have been saying to the National 
union, of min ewo risers’ leaders at 
their meeting in Edinburgh to try to 
settle the coal dispute. 

We do know, however, what eon- 
statutes the bedrock of their talks, 
on that in the 
bad-tempered tetr 


'•i iV, for both have 
'Y'" 1 *t.L r ’ exchanged 


uv. : ters which passed between London 
;; r i-t, " ‘ and the TVnde Union Congress con* 
^ ference at Brighton last week. The 
: *'■ >u ,y‘ > bedrock is the Plan for Cod, the in- 
^ dustry longterm strategy. 

' ' , ' :, f : : .L To say that, however, is not to 

i conclude a discussion bed to begin 
The Plan for Coal is not a simple 
' <• ... a ' '«! document: indeed, it is not one doc- 
.-r.., ''' wnect at alL It is rather more of a 
: :ii, concept partially embodied m 
• ix* ^ several documents, available (with 
^ t difficulty) from the NCB or govern- 
.* i,. /^■Hment . . 

. . *? i< Only the first the smallest and 

... . the least heip&tl is called Plan for 
. ^ Coal (I). Produced in June 1974 as 

the board’s response to the new en- 
lr * <: ergy situation facing the UK after 
, c.^ tite quadrupling of the oil price, it 
- was a simple outline of expansion. 

. ^ f,, M« j. The difficulty was not then (as 
.. ivr ?s$ «w) excess capacity, but its oppo- 
'^i-ajjSite - too little capacity. “We axe 
, . u-jj now* said Sir Derek Eara, then 
NCB chairman, in his foreword, 
,n v “firmly committed to creating a 


■'-■.HSva 

■'Vt'.l ’IT,*™ 


i: mining capacity at a greater rate 
than we are toting it - as some ex- 
t ’.Vi l '* |g ^ng spurns, inevitably rn our ex- 
’''7* 111 tractive industry, get worked out It 
t marks a complete and significant 
change in the industry's fortunes 
1 ggg,. nearly two decades of eo- 

'lat forced contraction. - 
iSj... The output plan was to increase 
iVi j. ^ fop production level of 120m tanwps 
- i.n »5 (deep-mined) to about 160 m tonnes 
h 5 . by 1985. Sir Derek added the caveat 
that “the size that we can make 
. . v ... Britain’s mining industry rests uiti- 
1 ' ‘"'f;! in; mately on bur ability to remain 
. ' r "' i competitive . . but the point was 
. Y''--’* c not stressed. 

■ • X In that same month, Mr Eric Var- 
• • r-'-ley, the Energy Secretary, pub- 
■ ■> ' 1 lished the interim report <rf the Gov- 

~-w;eniment/NCB/mmmg unions com- 
' ^mittee on the fixture of the industry 

It was also a confidently expert- 

sionist document, and one which 

t© secure the industry's fit- 
'/'-tare by a certain amount of insular 
I '-tion from the market. 

Mr Varley said in his introdne- 
" ' • ' - 'tion: “TheGovemment accepts that 
c short-term fluctuations in the 
■ '^-■prices of c ompe t in g fuels ca n not be 
. ' / .^-icillowed to interfere with the steady 
* and reso ta telrapfementation of the 
..plan (for coal).' “He added, how- 
■_ T m "".. ‘ever, the rider that Tor the ntine- 


John Lloyd, Industrial Editor, outlines the poli- 
cy documents, going back to the 1974 Plan for 
Coal, which are at the centre of this week's 
talks to try to settle the miners' strike. 


workers, as for the nation as a 
whole and all other workers in the 
industry, real rewards can advance 
to the extent that they reflect high- 
er efficiency and higher output per 

man * 

Nowhere in the text, however, is 
any impression given that pits 
should be dosed on other than 
grounds of exhaustion or geological 
difficulty. It does envisage the loss 
of 3m to 4m tonnes of capacity a 
year (at the same time as more 
than 4m tonnes would be to 
capacity}, but said these would be 
lost “mainly through exhaustion of 
mines and possibly also through ex- 
ceptional TniTitng difficulties." 

The committee’s final report (3). 
produced later in 1974, endorsed the 
output targets but was much more 
precise. 

Crucially for the present discus* 

sums, it fapbtrfpri a paragraph on 
mobility of labour which begins; 
"With the transformed outlook for 
coal which has been demonstrated 
throughout our examination, pro- 
viding that costs remain competi- 
tive overall and bearing in mind the 
vary special efforts that will require 
to be made to keep production go- 
ing until new capacity is available 
to make up the deficiency, the need 
to dose pits on economic grounds 
should be much reduced. But inevi- 
tably some pits will have to dose as 
their useful economic reserves of 
coal are depleted.” 

The paragraphs of gnat impor- 
tance to the NCB negotiators, for 
not only does it -dearly permit clo- 
sure on economic grounds, it also 
assumes, implicitly to be sure, that 
economic closures have been the 
norm in the past (since they will 
now be Tnuch reduced’’). 

However, the miners’ union pres- 
ident, Mr Arthur Scargill sees this 
as set in a context confined only to 
a discussion on labour mobility: and 
he can point to references else- 
where in the text which omit any 
reference to economic closures, say- 
ing simply, for example, that “be- 
cause of the inevitable losses of ca- 
pacity through exhaustion . . 

The last of this set of documents 
is the 1978 publication Coal for the 
Future (4). Published by Mr Tony 
Benn when he was Energy Secre- 
tary, it is a less heroically optimistic 
text than its pred e cessors. 



Mr Ian MacGregor; bases his 
stand on the report by the 
Monopolies and Mergers 
Commission. 

Investment levels had then more 
than doubled in money terms from 
the original estimates, largely be- 
cause of inflati on Productivity rises 
had not come through and worst of 
all, dptnand was falling as “higher 
prices for energy, the energy con- 
servation campaign and the indus- 
trial recession" bit. The forecasters 
revised their ripmanri projections to 
1985 downward by 10 per cent, but 
the plan for coal ploughed on. 

The need was still seen as being 
extra output and taking out re- 
serves was still a secondary issue. 

The key passage, nevertheless, 
does refer to the problems of “an 
extractive industry (where) existing 
capacity is constantly eroded as the 
economic reserves at exhausting 
collieries are worked out" 

This passage contains endless 
fuel for debate. While it does appear 
to concede the NCffs case that 
there is such a thing as economic 
(and thus uneconomic) reserves, it 
places them in "exhausting collier- 
ies” - thus allowing the NUM to 
argue that the phrase has meaning 
only where the pit is near to ex- 
haustion. 

In documents, already well- 
thumbed in tiie previous sessions of 
talks, the board and the union have 
much over which to disagree and 
much, on which they can take their 
stand and justify their position. 

However, there is a further, 
weightier tome which Mr Ian 
MacGregor, chairman of the NCB 
wishes to bring into focus: that is 


his “Bible", the report on the NCB 
by the Monopolies and Mergers 
Commission, published last June 
(5). 

In the NCB letter to the NUM last 
week, the board said it wished the 
talks thic week to focus on the prob- 
lem of uneconomic pits, which could 
be “dealt with in accordance with 
the principles of the various reports 
of the plan for coal" As Mr Scargill 
well knows, this means the commis- 
sion’s report 

Its two volumes provide a com- 
plete justification for Mr MacGre- 
gor’s plans to slim down the indus- 
try. Its conclusions relentlessly con- 
centrate on the matter of unecon- 
omic pits. 

It points out that the industry suf- 
fers from the twin problems of over- 
capacity and high-cost pits, and 
says: ‘The present position sug- 
gests ... that problems of over- 
supply are likely to persist unless in 
course of time capacity can be re- 
duced by about 10 per cent (rather 
more than Mr MacGregor's pro- 
posed 4m tonnes cut in a 100m 
tonne deep-mined output) ... fur- 
ther closures of high-cost pits will 
... also be required when the in- 
vestments of recent years bear fruit 
and new w-nnnmic capacity comes 
into production. 

This is a recurring feature of an 
extractive industry - collieries 
which have at one time operated 
successfully and profitably need to 
be closed and replaced by new 
mines when their economically ex- 
tractable resources are exhausted. 
The industry’s case for investment 
in new capacity cannot be sustained 
if it is unable to close down older, 
uneconomic units." 

The language is unequivocal, the 
text from the MacGregor Bible 
dear. But it accords not at all with 
the mineworkers 1 texts. Indeed, the 
battle of tiie documents reveals a 
clear dash of two fundamentally 
opposed principles - planned pro- 
duction and production for the mar- 
ket 

Mr MacGregor, for all be may 
try, cannot convincingly daim that 
the various documents are other 
than expamdonsist and protective. 
And Mr Srargill cannot convincing- 
ly argue that today's market situa- 
tion is other than disastrously ex- 
pensive for any such plan. 

1. Plan for Coal NCB : 1974 

2. Coal Industru Examination, /n- 
terim Report; June 1974; Depart- 
ment of Energy. 

3. Coal Industry Examination. Fi- 
nal Report; 1974; Department of En- 
ergy. 

4. Coal for the Future 1978, Depart- 
ment of Energy. 

5. National Coal Board ; Monopo- 
lies and. Me-rgers Commission; 



Perfect exposure is automatic with a Toshiba copier. 



Like the eye, Toshiba copiers 
react to light and shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba's TTl_ (Through-The- 
Lens) metering system auto- 
matically sets the copier exposure 
fbr perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates for 
this trying adversity. And you get a 
copy on a background as white 
and pure as the driven snow. 
Notan unholy mess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good results. 

With a reliability that is envied by' 
many, but matched by few. 

We’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money. 

One thing’s for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you're a one- 

in Touch with Tomorrow 

TOSHIBA 


man band, or a big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing-so 
send the coupon today. 
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The Mitel Superswitch. 

The world's most advanced telephone systems. 
For companies needing 10-10,000 extensions 




For most businesses, making 
better use of executive time via 
Supersonic travel isn’t exactly an 
everyday matter. 

But with a Mitel Superswirch 
everyone who uses a telephone at work 
will save time— everyday. 

Over 160 business- 
building benefits 

All Mitel Superswiiches have an 
amazingly wide range of features that can 
save your business both time and money. 

For instance you can save time by 
dialling just 3 digits to reach any external 
number you want to call regularly. 

You can control telephone costs by 
preventing selected extensions from making 
certain types of calls-or by keeping an 
exact record of calls made by any extension. 

You can also make whole departments, 
like Sales or Service, much more efficient 
in answering customer telephone calls. 

You simply arrange them in groups so that 
incoming calls to the group automatically 
search fora free extension. If that 
extension isn't manned, anyone else in the 


group can transfer the call to their own 
extension. 

In all, our Superswitches can offer 
over 160 benefits like these. Also, as they 
are programmable, any combination can be 
allocated to any individual extension. 

Tried and tested technology 

Ail the features and benefits you will 
get from a Mitel Superswitch result from our 
unique world-leading micro -processor design. 

A technology that's already made 
over 60,000 businesses in over 70 
countries much more cost-effective and 
productive. 

Also all Superswitches can be tailored 
to meet your needs today and then enhanced 
to grow as you grow. 

For more details, simply fill in the 
coupon below. 

You will find that the Mitel system that 
is right for you could have a major impact on 
the future of your business. 

Mitel Telecom Limited, Severn bridge 
Estate, Portskevvett, Gwent NP 6 4YR. 

Tel: (0291) 425123/423355. Telex: 497360 
or Mitel Telecom Limited, Slough. 

Tel: (0753) 76121. Telex: S47730. 
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SHQPFLOOR WORKERS at 
Coventry Climax, the forklift 
trucks and military engines 
manufacturer, have sharply 
trucks and military engines 
improved not only the quality of 
their own work, but also their 
keenness -to identify defects. 

The workforce is making a 
vita] contribution to a quality* 
led recovery programme begun 
two years ago at Climax. The 
company, a former BL subsi- 
diary which was lasing money 

heavily when it was privatised 
in 1981, has been fighting for its 
life. 

“At one time we were build- 
ing trucks and then finding that, 
for instance, a bracket was in 
the wrong place. The whole 
thing bad to be stripped down 
again, which was a lot of work," 
says John Scannell, an Amal- 
gamated Union of Engineering 
Workers shop steward, and 
deputy convenor at the Coventry 
plant. 

The key change has been the 
company's insistence on indivi- 
dual workers taking personal 
responsibility for their own 
work. They sign for it on a job 
card, and faults can be traced 
back to them. 

Under the previous anonymity 
this could not be done; defects 
had to be caught by quality 
inspectors and put right in the 
rectification area. It was difficult 
to identify the root cause of a 
recurrent problem — sometimes 
it was simply poor design in the 
first place. 

A growing number of com- 
panies wants to make shop floor 
workers individually account- 
able for quality. Perkins 
Engines at Peterborough has 
made changes along these lines, 
and Ford has elements of it in 
some plants. But it can easily 
run into sbopfloor resistance. 

Climax had a seven-month 
battle to get the idea accepted. 
Workers feared they would be 
blamed for things which were 
not their fault, such as defects 
caused by poor design and com- 
ponents. At first a compromise 
was agreed, under which charge- 
hands took responsibility for the 
work of their section. 

The workers’ wariness paid 
dividends for the company. It 
resulted in a flood of complaints 
from the shopfloor which forced 
the design and purchasing de- 
partments to look critically at 
what they were doing. Fears 
eased as the change began to 
work. Full Individual account- 
ability was eventually intro- 
duced. 

Every day at 3.30 pm a com- 
pleted truck is examined at 
random for quality by a team of 
managers and chargehands in- 
cluding Bryan Sharpe, the 
managing director. Two years 
ago tracks were scoring 60 to 
70 out of 110 on a points sys- 
tem, but this has improved. On 
the day I visited the truck 
•cored 91; it bad nine minor 
defects including a plate which 





Bryan Sharpe (third from right) and a team of managers and chargehands make a random quality check 

every day 


When the buck stops 
with the individual 


Brian Groom reports on efforts to revive Coventry Climax 


rattled when the engine ran, 
and a damaged fuel filler tube. 

Sharpe says: “We ware 
spending 4 per cent of turn- 
over on warranty five years 
ago. In the first six months of 
this year we were down to 1.4 
per cent, and our target is to 
get it below 1 per cent." 

Two years ago Climax had a 
serious quality and reliability 
problem, but is now so confi- 
dent of sustaining the im- 
provements that it is offering 
a warranty which it claims is 
six times as long as that of 
competitors — three years in- 
stead of the customary six 
months. 

Many people gave Climax no 
more than a 50/50 chance of 
survival when It was sold by BL 
to a private consortium led by 
Sir Emmanuel Kaye in 1981. In 
that year because of a depressed 
home market and falling export 
sales to Iran and Nigeria, it lost 
£14.4m on a turnover of about 
£45m. 

Since then two of its plants, 
at Warrington. Cheshire, and 
Bafley, Yorkshire, have dosed* 
leaving one factory at Coventry. 
The workforce was cut from 
3,000 to 1,000. 


Climax is not yet out of the 
woods, but losses were cut tu 
under £3m in 1983, and it hopes 
to break even this year. Orders 
have recently been won from 
I Cl, Jaguar. Heinz and Heine- 
ken, and Climax is among the 
contenders for a £25m Defence 
Ministry order for 1,000 rough 
terrain forklift trucks a year for 
five years. 

After privatisation. Climax 
decided that it could not meet 
the competition of cheap 
Japanese imports of standard 
two-tonne trucks head-on. 
Instead it concentrated on 
“bespoke engineering" — supply- 
ing tailor-made trucks for 
specialist applications to cus- 
tomers who were making capi- 
tal investments, such as equip- 
ping a factory — and making 
protected trucks for hazardous 
conditions. 

This would capitalise on the 
fact that Climax trucks, though 
more expensive than the com- 
petition, were built with first- 
class engineering and outlasted 
their rivals by several years. 
But surveys showed that irritat- 
ing problems of initial quality 
were an obstacle both to selling 
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When you have business away from home, 
home is neverfarfrom yourthoughts. 

That's because there are times when there's 
more at stake than just money. 

Along with the contracts and deadlines, 
business travel can put stresses on your health and 
family life which are hard to ignore 

Chartering your own flight from M c AIpine 
means that you can usually get home the same day, 
however long your meeting takes. 

Avoiding the expense and inconvenience of 
staying overnight in hotels. 

In fact on a surprising number of flights* 
MCAipine Charter can actually save you money. 

From the minute you arrive at our terminal at 
Luton International Airport, you'll know the 
McAIpine service is something special. 

Customs and check-in formalities take just 
minutes. Then you board immediately. 

To say that you get VIP treatment on your flight 
is an understatement When you charter from 
'MCAipine, it's like haying your own personal airline. 


We can offer one of Europe’s best selections of 
executive aircraft So we've got the plane that suits 
your individual needs. And our Luton base is 
underan Hour's drivefrom central London, and easily 
accessible from the Midlands 

For further details, call M^Alpine Aviation today 
on 0582 241 82, orfill in the coupon. 

\Ne may-not always be cheaper in terms of 
money. 

But think what we could save you in the long run. 


IciHeasecall me to tf scuss my requirement. 
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trucks and asking a high price 
for them. 

- vve were annoying our 
customers in the first three 
months after purchase with 
things like leaks in hydraulic 
hoses and little electrical faults. 
We were spending far too much 
of our time putting things right 
which should never have been 
wrong in the first place," says 
Sharpe. 

Quality was made the central 
priority. Climax set its sights at 
winning the two highest quality 
certificates: Ministry of Defence 
standard 05-21, and British 
Standard 5750. 

The factory had to be tidied 
up so that every component had 
a part number, and every tool 
had its place and was main- 
tained and calibrated properly. 

The purchasing department 
bad to learn that component 
quality was as important as 
getting parts at the best price. 
Suppliers’ quality was closely 
monitored. Engineering, design 
and sales had to understand that 
quality failures could not be 
shrugged off as someone else’s 
responsibility. 

Martin Hutchings, the quality 


manager recently recruited 
from Rolls-Royce, has improved 
procedures tor checking in- 
coming goods, keeping records 1 
of faults, tracing errors back to 
their source, and compiling a 
register of approved suppliers. 

Sharpe was keen to improve 
the performance of the 400 
hourly-paid workers because 
tnev were all massed as skilled 
—not time-served, but they had 
done at least seven years' con- 
tinuous work on non-repetitive 
jobs. They earned about £30 a 
week more, he claimed, than 
the equivalent semi-skilled 
workers in competitor com- 
panies. 

The upshot has been a per- 
ceptible improvement in quality. 
In May 2982 one truck selected 
for a quality audit scored the 
worst result on record — 42 
faults, large and small. By 
March this year the average 
was down to seven. The amount 
of rectification work has 
dropped by more than 50 per 
cent every six months since the 
quality policy began. 

“It's the most natural thing 
in the world to want to he asso- 
ciated with a quality product," 
says Sharpe. Warranty costs fell 
from 3.2 per cent of sales in 
1981 to 1-5 per cent in 1983- 
saving £457,000 last year, and 
£876,000 over the two years. 

Climax has also been trying 
to Improve productivity. The 
quality improvements have 
enabled it to halve the num- 
bers working on quality inspec- 
tion to six, and these workers 
interchange with other shop- 
floor jobs as part of a drive to 
achieve full flexibility between 
assembly, fitting and test work. 

A plant-level productivity 
bonus has recently been intro- 
duced to replace sectional 
bonuses which had ceased to 
be effective. Bonos earnings 
are now based on revenue 
divided by hours put in, and 
the maximum payment is £30 on 
top of the weekly basic rate of 
£141.25. 

Climax faces a number of 
problems, not least that of 
building on ks quality improve- 
ment. The next task is to use 
its new £100,000 computer-aided 
design system to make specifica- 
tions more precise, and fore- 
shorten the lengthy process of 
development build, prototype 
build and pre-production build 
before going into production 
with a new product. 

There have been moments of 
embarrassment. Sharpe invites 
customers to attend the daily 
quality • audit, but one day to 
his horror he discovered a 
major customer from a local 
authority staring with alarm at 
a long list of faults discovered 
in a truck of the type the 
authority was buying. Fortun- 
ately the faults, although many, 
were all minor, and the order 
was not lost. 


Takeover strategy 


Why the high flyer may prove 
to be the wrong target 


Ta 


BY CHRISTOPHER LORENZ 


THE MANAGEMENT of Alpha 
Corporation was nothing if not 
systematic. Having decided on 
an ambitious diversification 
drive, it drew up a rigorous list 
of financial criteria with which 
i to screen potential takeover 
candidates. The guidelines 
were incorporated into software 
algorithms, the computers were 
run, and the candidates ranked 
far attractiveness. 

Out of the two dozen which 
emerged from the first stage ol 
screening, three were left after 
two further rounds. All were 
highly attractive. Their appeal 
Included an annual earnings 
growth over the previous five 
years of between 10 and 60 per 
cent. 

Which to choose? The would- 
be parent had no way of guess- 
ing how likely any of them was 
to sustain its performance. So, 
on the brink of deciding in 
favour of the fastest-growing of 
the three — a high-technology 
flier — Alpha hesitated, much to 
the chagrin of its investment 
bankers. 

The identity of the companies 
involved in this nail-biting saga 
has been disguised to protect 
the Innocent — and the guilty. 
For the obvious then happened. 
The high-flier suddenly 
announced an alarming drop in 
quarterly earnings: problems 
had developed with the intro- 
duction of a new product The 
problems grew worse, and the 
hiccup turned into a two-year 
earnings slide, including six 
months of losses. 

Recounting this sorry tale In 
the latest issue of the McKinsey 
Quarterly*. Andrew J. Parsons, 
a principal in the firm’s New 
York office, says that Alpha’s 
chief executive “still feels a 
wave of nausea when he recalls 
how close he came to sailing off 
into this sea of troubles. His 
first reaction was to blame it 
all on computerised screening, 
and revert to what he calls 
41 trusting my gut” But he now 
realises that the fault lay in 
Alpha's own failure to face up 
to the strategic issues at the 
outset. 

“ Had it done so, management 
would have discovered early on 
that the high-flier was too 
dependent on a specialised 
market segment that was near- 
ing saturation, and that it 
lacked key skills that were 
essential for coping with un- 




•' V ■ y » "m". --IT.-” J ♦ X 


. Set \ Serve*. \ Screen \ Ewlwte\N»r*l«te\ !££* 
r criteria / industries 1 companies / eempanl** / acquire /bobma 






expected shifts in its tech- 
nology." 

Nor was this all Alpha did 
wrong. The first thing says 
Parsons, that a would-be 
acquiror should do to increase 
its chances of finding and suc- 
cessfully digesting the right 
candidates is to examine itself. 
It should conduct an analysis 
of its own corporate skills, com- 
petiltive strengths and strategic 
aspirations,” and _ then use _ the 
resulting insights to shape a 
set of strategic criteria which 
will define the universe of can- 
didates for subsequent financial 
screening. 


Appraisal 


“ Outstanding results are most 
likely to come about when clear 
management vision is combined 
with a realistic appraisal of 
corporate skills and culture, 
and detailed analysis of their 
applicability . . - ” to the situa- 
tion in hand. 

In other words, predator 
know thyself, as well as thy 
prey. 

Only if the acquiror follows 
such an approach Parsons 
warns, will it have much chance 
of realising the “ hidden value " 
in its prey — finding a potential 
In its acquisitions that its 
other companies and the stock 
market have missed, or cannot 
confidently value. 

“ Hidden value ” — Parsons’ 
term for that old cliche. 
“ synergy " — can consist of all 
sorts of things, he says: the 
ability to transfer new product 
or process technology, or skilled 
staff, either to or from the 
acquired company, for example; 
or the use of one company* 
marketing system to distribute 
the other's products. 
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Roberto, one of our wk| 
finest chefs, has a aSglff 

theory that a conference ^ 
without garlic stands a « 
greater chance of success. 1 
So prior to the i 
event, should anyone order ' 
his Chicken Supresso, 
Spaghetti Vongale, Veal Carpi 
or Fegato Verona, it will 
arrive without that one 
ingredient revered by 


Italians. A sacrifice made 
in the interests of business. 
And not without its 
dangers. “If Momma 
found out, she would kill 






meT confides Roberta - — • 1 £•' . 

Roberto has his own special ideas on 
what makes a conference successful. 


We must say that his concern for the 
atmosphere at conferences is shared by the rest 
of us here at Metropole Hotels. 

Last year, for example, our facilities lor 
business meetings, seminars and conferences 
attracted representatives from many of the 
world's major international companies. 

Small wonder then that our stafThavc a 
deeper than average understanding of the 
attitudes, pressures and needs of business people. 


As a group of hot els, Metropole offers 
four prime locations: London, Birmingham, - 
Brighton and Blackpool. 

Each hotel is four-star rated, serving fine 
food and carefully chosen wines. Each bedroom 
has a private bathroom, colour television, radio 
and direct dial telephone. 

And our rates are extremely reasonable. 


If you're planning a conference or 
ss meeting, send for the facts. 


ures and needs of business people, business meeting, send for the fac 

METROPOLE HOTELS Still person to person 


Ceeftrtaet Group Safe* MuMger,LoDdoii Metropole Hotel, EdgwareJtaad, London W2 IJIL 01-402 4S4L 
BRIGHTON (Metropole) 0273 775+32. (Bedford Hotrfl 0273 297+4. BIRMINGHAM 021-730 +242. BLACKPOOL 0253 23434. 
Solihull Conference and Banqueting Centre 021-780 +526. 

Mervifle Hotel, Manritfm. Buup Metropole, Cairo- The Metropole IncmutionaL Alexandria. The bia Metropole, Luxor, ■ 


INTERNATIONAL FUND 


MANAGEMENT SURVEY 


PUBLICATION DATE: FRIDAY, 2nd NOVEMBER 
COPY DATE; THURSDAY, 18th OCTOBER 


The Financial Times proposes to publish an International Fond Manage- 
ment Surrey on the above date. 


The Survey will discuss a wide range of subjects including global portfolio 
diversification and the scope for using offshore tax havens as domiciles 


for international funds. 


For further advertising details p lease contact 
Hugh Sutton, Financial Times 
Bracken House, 10 Cannon Street, London EC4P 3BY 
Tel. 01-248 8000 ext. 3300 


Parsons* approach applies 
most obviously to “related" 
acquisitions — takeovers where 
predator and prey have related 
skills or businesses (or both). 
But he cites as models a number 
of well-known acquisitions 
whose "relatedness" is argu- 
able (almost "hidden," one 
might say): the purchase by 
Harris, a maker of mechanical 
printing presses, of Radiation, a 
Florida space and defence com- 
pany; Procter and Gamble's 
entries into paper, drinks and 
pharmaceuticals via the take- 
over (respectively) of Chaimin 
Paper Mills, Orange Crush, and 
Uorton-N orwich ; and.' most sur- 
prisingly, perhaps. United Air- 
craft's carefully -pi aimed moves 
into electronics, communka- ' 
tions, transport, energy and 

environmental systems, to 
become United Technologies. 

Many observers would argue 
that United Technologies is an 
industrial conglomerate, ht .a 
set of only marginally related ' 
businesses. But Parsons argues 
that the two years it spent in 
the early 1970s, "identifying 
the business areas that fitted 
the company’s skills, and deter- 
mining what it would take to 
succeed in them," * were wen 
spent. It decided, he says, to 
capitalise on its expertise In 
technology management - and 
transfer, willingness to unrest 
to become the technology 
leader, and its ability to share 
its corporate capabilities in 
electronics, ' services ' and 
research and development 
“ With its direction tints clearly 
established, the company . 
screening could begin, ready to 
react rapidly to opportunities." 

•Summer 1384. McKinsey 
and Co. 55, Bast SS Street New 
York, NY 10022. lisp available 
from McKinsey^ office in 
London . 




BEGlOAm 

From 1st August all 
: those Involved with 
asbestos stripping, 
removal of lagging 
or general d emoli- 
tion where asbestos 
is present, must 
obtain a licence in 
order to operate. . 
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BS5415 — AppendixC 
sets out criteria 
for ttie design, 
construction and 
testing of ‘Type H’ 

•* industrial vacuum 
cleaners for dusts . 
hazardous to health. 
These machines are 
approved for the col- 
lection of asbestos, . 
finely divided silica, 
toxic metal dusts 
and highly active 
pharmaceutical 
products. 
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Nilfisk are pleased 
to announce that 3 
new* Type models 
are now available 
■ and thgt the com- 
pany is licensed to 
handle arid service j 
such machines. 
For expert advice, 

contact Nilfisk today. 
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NHfck Limited, 

Bury St Edmunds, : ; 

Suffolk IP333SR. 
Telephone: 028463163- 
T&tex: 817708, 
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THE ARTS 


Television/Christopher Dunkley 


Cinema/Nigel Andrews 


Take me back to Sardinia 


Whatever happened to Venice 
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It is, of coarse, rtcUcuIoos to 
return to London and regular 
viewing after a mere four tele- 
vision-free weeks in a Sardinian 
olive Grove and expect— even 

subconsciously — that things will 

be different Yet the extent to 
which they stay the same is 
almost enough to make you 
stick' your' head in a -gas over 
if only they hadn't detoxified 
the gas. 

Switching on ITV -at about 
10.03 pm on Day produced an 
eerie sensation of a time warp: 
surely these pictures of miners 
hurling stones and abuse, and 
rio-helmeted . police linking 
arms to lean against them, were 
precisely the pictures which had 
been flickering out pf the set 
when it was switched off a 
month previously? 

Then instead of standing stQl 
it seemed that the time began 
to run backwards: a rail strike 
was mentioned and a discussion 
about what to do with our age- 
ing Polaris fleet. 1 The officers 
aboard the submarine from 
which Geoffrey Archer made his 
report wont through their firing 
drill for the : cameras. “ My 
half authenticates ’V said the 
first. “My half authentigrates " 
gabbled -the second, the man 
with his finger on the button. 

When we cut to pictures of 
Sharpeville with white police 
advancing through smoke and 
black demonstrators being shot 
it seemed that we must have 
tuned in to a programme about 
historic newsreels- Yet it really 
was News ALIO and we. really 
were being told about the world 
of September 1934. 

In our olive grove we had 
forgotten the miners* strike and 
the arms race and apartheir and 
had relaxed. We ate figs straight 
from the trees and drank wine 
at EEC prices instead of the 
appalling prices charged here — 
perhaps Britain should join the 
EEC Our chief concerns ■were 
avoiding sunburn and *Iecidi\l 
what kind of pasta to have for 
dinner. 

Received wisdom would have 
it that we were merely budying 
our heads in the Sardinian sand; 
irresponsibly opting-out of our 
roles as concerned citizens by 
taking no notivs of the weighty 
events over which we, as mem- 
bers of a democratic society, 
could ultimately have influence. 
It is one of the central articles 
of liberal faith that better in- 
formation more widely spread 
means a healthefr society, and 
surely no journalist — especially 
not a f.-nier news reporter such 
as myself — would deny that. 

eYt the sensations produced 
by that ITN programme, far 
from having anything to do with 
enlightenment or Involvement 
or influence were of depression • 
at the repetitive nature of the 
unpleasant events around us, 
and frustration at one's impo- 
tence. 

As for repetxveness. It is not 
limited to news grogra mines. At 
11.45 on the same evening on 
the same channel a comedian 
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Jane in the Desert— a graphics tonr-de-force 


in a programme which appeared 
to bear no resemblance to the 
billing in TV Times was saying 
“Anaemic? What’s anemic ? An 
Irishman that comes up to here “ 
(indicating his knee). This joke 
went round my school in the 
sixties. 

Next day, having abandoned 
the effort to find our way 
through the Radio Times which 
has scrapped an admirably clear 
and clean layout in favour of 
an incoherent mess, we simply 
switched on BBC1 at about 7.45 
and found ourselves faced with 
yet another series about the 
Second World War. 

Since ze froggy aggzents were 
all over ze top it seemed that 
thsi one was supposed to be 
funny, ' and sure enough 
reference to the daily papers 
proved that it was called 'Alio 
’Alio and was meant to be a 
send up of Secret Army. Return- 
ing from a continent blescedly 
tree of preoccupations with 
World War II one does wonder 
whether British television’s 
obsession springs simply from 
the fact that 1945/46 was the 
last time Britain was on the 
winning side of anything. 

Yet another new comedy 
series followed immediately: 
The Magnificent Evans, a series 
written by the idiosyncratic 
Roy Clarke as a vehicle for 
Ronnie Barker who follows np 
bis Welsh boyo grocer of Open 
All Hours with a Welsh boyo 
photographer. The most interest- 
ing aspect is the period: Barter 
uses a Victorian camera, wears 
1890 dothesfi, and drives a 920 
1890 clothes, and drives a 1920 
tourer on which he wedges the 
doom so that his leggy lady 
assistant has to bitch up her 
skirt while climbing in to reveal 


1950 stockings and suspenders. 

The wekend brought a BBC1/ 
ITV duel in which the chosen 
weapons were crass American 
mini-series. Flipping a coin we 
settled for Lace on ITV and 
began noting some of the 
cliches: “Yon have no right to 
talk to me like that! ” “I have 
every right! " “ On that positive 
note shall we go in to dinner? " 
“ I loff her! And I am goingfc to 
be wiz her ! And nobody can 
stop me, no teven you! ” etc. etc. 

Returning to the room after 
one commercial break we 
seemed to be meeting a lot of 
new characters, though the look 
of tiie thing, the dialogue, the 
general approach, the clothes 
and the accents were unchanged. 
It was several minutes before 
my daughter admitted that she 
had switched channels and we 
were now watching Master Of 
The Game. 

There is no very strong 
reason why “women’s series” 
such as these (the marketing 
people’s description, not mine) 
should not be screened, after all 
the same sort of tediously 
repetitive formula fiction is 
churned out in the print 
medium in tens of millions of 
copies by Mills and Boon and 
eager imitators and snapped up. 
we are assured, in packets of 
half a dozen at supermarket 
checkouts. The only difference 
is that with television the choice 
for the rest of us is impaired 
when two of our four channels 
are occupied simultaneously 
with such mental junkfood. 

If television consisted solely 
of programmes such as those 
described so far then returning 
to them with a scrubbed mind 
after a good holiday would force 
one to consider whether tele- 


vision criticism was a proper 
job for a grown up. But to be 
fair htere has, as usual, been 
a considerable quantity of more 
worthwhile material. 

Starting with the best the 
thoughtful and excellent BBCl 
series Heart Of The Matter 
sc re need a programme which 
was particularly impressive even 
by its own high standards. 
Called “Merchant of Menace” 
it investigated what David Jessel 
called “ the phenomenon of 
Jewish fascism ” as charac- 
terised by Rabbi Kahane, a 
member of the Israeli Knesset 
wbo preaches racial purity and 
national integrity. 

BBC2’s James Cameron: Once 
Upon A Time was the last in 
another of those series (Malcolm 
Muggeridge and the late John 
Betjeman have each done one) 
in which the early journalists 
of television look back over their 
own material and muse on them- 
selves. their changing attitudes, 
and the world. This episode 
was especially valuable because 
of the sharp interpection* from 
Cameron’s Indian wife MonL 

Another good factual BBC 
programme was the first in 
Another Six English Towns, 
with Alec Clifton-Taylor, the 
Bronowski of bricks and mortar, 
conducting ns around Cirences- 
ter. his expertise beautifully 
supported by pictures nretty 
enough for calendars, though 
the pedantically jolly piano 
music would have been better 
suited to Bill And Ben The 
Flowerpot Men. 

On the fiction side the open- 
ing episode of BBCl’s Bird Of 
Prey 2 suggested that this 
series is going to be not merely 
as good as the first (which was 
fast and highly entertaining) 
but considerably better. Richard 
Griffiths as the ouick witted 
computer freak with the decep- 
tively stolid appearance is of 
course a huge asset in all senses 
of the phrase, but much of the 
credit most go to Ron Hutchin- 
son for a script which sounds 
authentically technical yet is 
easily comprehensible and to 
director Don Leaver and pro- 
ducer Bernard Krichefski for 
the wit and daring to combine 
computer graphics with other- 
wise naturalistic drama. 

Jane In The Desert, BBC2*s 
second adaptation from the war- 
time comic strip, was a highly 
entertaining graphics tour-de- 
force from Graham McCallun 
and John Kennedy. And ITVs 
Mitch may turn out to be one of 
television's few successful 
drama series about newspaper- 
men — though Friday's episode 
contained far too much excite- 
ment and far too little boring 
routine to be realistic. 

After the timeless seasonal 
rhythms of rural Sardinia the 
unrelenting pace with which 
one programme follows another 
does seem unhealthily neurotic, 
but not all that comes out of the 
box is rubbish. As ever the 
trick is to discriminate. 


This year's Treasures of the 
Pharaohs exhibition at the 
Doge’s Falaee attracted huge 
numbers of guests from the 
film festival For two reasons, 
I suspect. Firstly, they had a 
free pass. Secondly, they wanted 
to see If any of the Sphinxes 
on show had an answer for 
(or belter riddle than) the 
question exercising us all this 
year. “ Whither the Venice Film 
Festival?” 

The workings of the 1984 
Mostra Del Cinema would baffle 
the most industriously riddling 
mind. As last year, bureauc- 
racy ran mysti/yingly riot with 
security men and metal railings 
outside tbe festival Palazzo 
keeping away the allegedly 
besieging crowds. (There must 
have been all of 30 people on 
some evenings.) 

Once again we were told that 
screenings would begin punctu- 
ally and there would be “ no 
latecomers:” a certain way to 
ensure that journalists covered 
fewer films. (A festival is the 
one place where corner-cutting 
—-a minute here, a minute there 
-—is not only permissible but 
essential if you are to glimpse 
all the important offerings.) 
And tins year there were also 
budgetary “ retrenchments " — 
their word — to make Venice for 
some of us even more painful. 

This newspaper was singled 
our alone of all the major 
British dallies for “ retrench- 
ment:” no hotel offered and a 
general air of second-class citi- 
zenship endured. I was about 
to issue the fateful threat. “No 
FT, no comment,” when my own 
representations and those of 
fellow British critics (thank 
you. gentlemen) helped to claw 
back six of the 12 days usually 
provided. Next year the festi- 
val. Z am sure, will correct its 
oversight and restore the 
pink'un to proper parity. 

Tbe main riddle this year, 
though, was the films them- 
selves. None of the public utter- 
ances of festival director Gian 
Luigi Rondi helped to explain 
why there was only one Ameri- 
can film (by a Russian director, 
Konchalovsky's Maria’s Lovers) 
and one British film (Grey- 
sto he) in the Competition, 
compered to six Italian and five 
French films. Is Venice to be 
turned from an international 
festival, harvesting the best 
from East and West, into a 
parochial round-up of mainland 
European films? 

Back in the doldrum days of 
the 70s tiiis tunnel-vision policy 
was exactly what kept the 
festival off most Blmgaing maps. 
Yet Venice is still a superb 
setting and opportunity for a 
late-year gathering of the best 
in cinema. And even this year 
we had. reinforcing the films I 


reviewed last week, the 
Tavianis’ Chaos, Eric Rohmer’s 
Nights of the Full Moon and 
Edgar Reitz’s much-praised 16- 
hour folk history of Germany, 
1919 to 1982, Heimat (Home- 
land). This last has been bought 
by the BBC and also has a 
London Film Festival showing 
planned in November: more 
about it then. 

Chaos has all the rough-hewn 
magic of the Taviani brothers’ 
best work, from Fadre Padrone 
to The Night of San Lorenzo. 
Four Sicilian-set Pirandello 
stories unroll before us, 
bestriding such themes as Jove, 
murder, religion and were- 
wolfry, and each is linked to 
the next by the leitmotif of a 
crow flying over Sicily’s 
rearing, gorgeous mountain 
villages and by the unseen 
Pirandello’s words. Unseen till 
the epilogue, that is. when the 
old writer himself (Omero 
Antorratti) appears, visiting his 
home town after his mother’s 
death and imaginatively trans- 
ported into an enchanted 
flashback to the white pumice 
island where he romped as a 
child. 

Chaos has one dullish episode 

— sub-Boccaccio caper about a 
man trapped in a giant olive jar 

— and some snags and hiccups 
in the rhythm. But mostly the 
188 minutes fly by like 18, and 
the primitive beauty of Tavia- 
nis’ images — those chunky four- 


square tableaux dusted by sun 

— is one of the glories of Italian 
cinema. 

Rohmer's Rights of the Full 
Moon is his umpteenth comedy 
of youthful manners and as 
brittle and briJlig as the best. 
The recent best anyway: one 
can’t help recalling the old 
Rhomer of Claire’s Knee and My 
Right With Maud as a genius of 
a higher-aiming order. Here he 
loops the louche in Paris et 
environs with a set of characters 

— flirty distrait heroine 
(Fascale Ogier). the suburban 
lover she’s cold-shouldered by 
getting a Paris pied-3-terre. i he 
Platonic boyfriend of manic 
chatter and pinbriglit IQ, the 
dishy hippy she beds for one 
swift-regretted night (played by 
Christian Vadim, son of Roger) 

— who keeps tbe comedy bub- 
bling away. 

The compositions are as plain, 
the story colours os primary, 
as the repro Mondrians clutter- 
ing the lover's flat. But the dia- 
logue has a wrist)' roll and pre- 
destined ping that are almost 
Racinian. and If ever minor art 
can be a major joy here H is. 

Minor art can also be a major 
pain. Into the disposal-bin of 
oblivion we must regretfully 
scrape Erden Kira Is Der Spiegel 
(the Mirror), the Turkish direc- 
tor's German-produced tale of 
peasant love and murder that’s 
as gripping as watching a snail 
cross a tundra, Danish director 


Palle Kjaerulff-Schmidt’s 

Tukuma , where Greenland’s icy 
mountains ring to the sound of 
anaemic romance and conser- 
vationist cliches, and Jean 
Roueh’s unbelieveable Dionysus, 
which attempts to show the 
desirable effects resulting if the 
French car industry were seized 
by the spirit of Bacehic ecstacy. 
(British Leyland, please do not 
copy). 

This year’s Plastic Lion 
award, however, must go to a 
home-grown film. Pasquale 
Squi lien’s Claretta. This 
astounding tribute to the glories 
of dictatorship narrates the last 
days of Musol ini's mistress 
(and, though we see less of him, 
Mussolini) as if the couple re- 
presented a heroic last stand 
for Wesiern civilisation. 

Take an extra pair of eyes 
to rub them in disbelief Claudia 
Carthnale plays Clar(ctt)n 
Petacci in a succession of 
knockout glad rags, as if she's 
raided the complete wardrobe 
for Visconti's films, and Benito 
himself is portrayed as a dim- 
lit. tragic bullet-head bravely at 
bay against the betrayals of 
time. 

The film's deranged re- 
visionism would be dangerous 
if it weren’t so downright silly. 
Mussolini may have made the 
trains run on time, but Mr 
Squitieri should hare made his 
brains run on time. 
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A scene from the Tavianis brothers’ “ Chaos ” 


Up To The Sun And Down To The Centre/Theatre Upstairs 

Michael Coveney 


Hamlet/Shaw 

Martin Hoyle 


The embattled Michael Croft 
has enough to do to preserve 
the National Youth Theatre in 
tbe face of btinkered unhelp- 
fulness from such authorities as 
should know better. His latest 
production for the young per- 
formers’ -annual sojourn in the 
Fusion Road has a plodding, 
sometimes perfunctory, air that 
adds little to the company's 
splendid record and makes com- 
parisons an occasion for regret. 

Philippe Brandt and Peter 
Roden's spare and serviceable 
set frames uncommonly hand- 
some costumes: post-Napoleonic. 
pre-Vic rfe BoMme, this Hamlet, 
sable-suited and black-gloved, 
cuts a Hoffmannesque figure. 


Occasionally grey toppers, frock 
coats and the girls' Empire tine 
verge on Quality Street 
Regency, but the hints of early 
romanticism are valid. 

Or would be if the pace were 
less even, the vocal intonation 
more varied. Generally the cast 
speak well despite mis- 
pronouncing “ wont,” “ satyr” 
and referring to Ophelia's 
willow as “ascant” a brook 
(a . textual variation?). But a 
certain monotony sets in. 

As the Prince. Marc Culwick 
opts for lightweight petulance. 
He excels in mockery, some of 
it vindictive; is convincingly 
quick-witted and passionate; 
takes a yata-boo delight in 


recounting his outwitting his 
minders; but too often corps 
where he should rage. His 
dismay at the time out of joint 
is understandable: this Hamlet 
is too vulnerable to put any- 
thing right — least of all Andrew 
Galiacher’s Claudius. Initially 

rather stiff. Mr Gallacher's 
menacing weight and presence 
make the usurper the most 
authoritative figure on stage. 

This Denmark's wandering 
players are black (exotically 
sumptuous in Eastern finery for 
their command performance). 
An impassioned Hecuba speech 
provides the most full-blooded 
and romantic attack of tbe 
evening, just as Lennie James 


makes Brixlon sound absolutely 
natural for the gravedigger. 

Gertrude and Polonius make 
expected points, and Robert 
Bristow's trim little Osric avoids 
camp more successfully than 
many professionals in the pan. 
In sum, a decent rendering of 
the play for an audience of 
beginners. But I suspect the 
baleful legacy of the Heath era 
was neither Concorde, the Com- 
mon Market nor chaotic county 
boundaries; but the blight on a 
whole generation or impres- 
sionable children's ability to 
pronounce a certain diptbong. 
Luckily Hamlet is more likely 
to meet a Friesian than a brown 


Up to the Sun and Down to 
the Centre is the full unwieldy 
title of what toms out to be 
a respectably wieldy play by 
a new dramatist, Peter Cox, 
about the Northern Ireland 
troubles refracted through a 
Republican wedding in Derry 
for which two brothers, fresh 
nut of Long Kesh, might slip 
across tbe border. 

The author, I have read, 
spent a few weeks ” research- 
ing” the play in the Bogside 
and Creggen Estate and was 
allowed to do so on account 
of his being a good interna- 
tional socialist We must expect, 
therefore, a certain amount of 
regrettable tosh about revolu- 
tionary struggle in South Africa 
and even the odd kind word 
on behalf of the PLO. 

We must always remember 
that O'Casey had his fair share 
of sneering political detractors. 


and while Mr Cox’s George 
Devine Award-winning play 
should be handled with care 
— as indeed it is in the expert 
production by the unstoppable 
Danny Boyle — the evening is 
instinct with an O'Casey-like 
transcendental quality of 
speech, richness of situation, 
and poetic flair. 

The family gathering of 
Catholic socialists is flanked on 
one side by the parish priest 
(Ronan WUmot) with an 
uncanny knack of arriving at 
the wrong moment, and on tbe 
other by a smooth black South 
African (Trevor Butler) who is 
a week early for a conference 
and a useful feed for the 
family’s fears and obsessions. 
He also represents the sort of 
practical example the Church, 
here understood to be a tool of 
the British army, does not. 

There are reasons more 


complex than those hinted at 
by Mr Cox as to why the 
Church cannot take revol u- 
tionary sides in Ireland in the 
way it can in Latin America or 
South Africa. Still, the point- 
ing of the problem is poignant 
enough, especially when the 
play is so skillfully arranged 
around the Church weeding of 
Linda, whose brothers are on 
the run, and the Sinn Fein 
organiser Willie. 

In these roles Brid Brennan 
and Adrian Dunbar perform 
quite beautifully, and they are 
well supported by Gerard 
Horan as Linda’s activist 
brother Tommy who will no 
doubt die for a cause and 
nearly does by insulting the 
encroaching British soldiers at 
the eerie wedding day interval 
tableau. 

Most impressive, though, is 
Brenda Flicker as the Mother, 


a women drained by losing her 
sons in prison, numb to the 
demands of sleep, fearless in the 
of soldiers, impervious to the 
political imperatives. For her, 
the turning of a key in the 
front door is the opposite of an 
alarm clock: it means you can 
go to sleep, the hens are home. 

This part of the play is very 
strong, stronger perhaps than 
tbe Gaelic Republican sym- 
bolism of the street children 
donning Halloween masks for 
the All Saints Eve finale. But 
there is a lambent Heme Oak 
quality about this strange end- 
ing, and the flickering picture of 
Miss Fricker ignoring the 
Sermon on the Mount while un- 
stopping the cans of paraffin on 
the kitchen table, with the 
soldiers at the door, will not be 
readily extinguished. 
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Theatre. 

MEW YORK ' 

Sunday In the Part with George 
(Booth): Not your conventional mu- 
steal. Stephen Sondheim's latest is 
bo inspired pairing with director 
and playwright Jamas Lapine to 
bring George Sematfs pa in ting to 
life, with Mandy Pattakm as the 
. painter and Berttadetto Peters as 
his imagined girlfriend. Dot 


Cate (Winter Garden): Still a sellout, 
Trevor Nona's production -of T. S. 
- Biofa children's poetry sat to treo- 
. dy ouste is visually startling and 
cboteogrsphteafly fetae, but tiastic 
paly in the sense of a rather staid 
apd overifitiwn idea d theatricality. 


... 42nd Shoe* (Majestic): An i mm o dest 
celebration of the heyday of Bre*d- 
way in the *M» incorporates gems 
" i from the original film like Shuffle 
• - ■ , Off To Buffalo with the appropri- 
ately brash and leggy, hoofing by a 
large chorus line (977900). 

-* Tun* Spew Trilogy (Helen Hayes): 
w- Harvey nersftmx^ffient and 
j touching story o! edmg queen from 
\ backstage to tench ws s incorporates 

aH the wild h is trion ics to between, 
, down, to ibe confronts ties* eritb his 
j doting Jewish mother. (9449450). 
tifibnMaguhL (Imperial): Michael Beq- 
fp nett's latest metrical has now be- 

r*. rome s stalwart Broadway presence 

despite ff» forced effort to recreate 
i yr. the ca r eer of a 1900s female pop 
,r . group, a la Sapremes, without the 


Nta« (40th Stfc Two don women enr- 
round Sergio Frtnchiin this Tony 


award winning musical version of 
the Fellini film 8fc, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460348). 

On Your Dues (Yngteia): Galina Iono- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
to the remake of Rogers and Hart’s 
1938 sendup of Russian ballet tours, 
com p l et e with Sl aug h ter on Tenth 
Avenue choreographed by George 
Balanchine and directed. I*« the 
• original, by George Abbott. 

Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Tfeil Simon can expect a 
long nu Of tos funny as well as 
trrfriinp r hMh««d reminiscences 
now that the Nederiander organiza- 
tion has generously derided to name 

the theatre after the generations 
outstanding box office draw. 

aSww line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years bat updated the musical 
genre with its backstage story in 
which tbe songs are used as audi- 
tions rather than emotions. 
(3398200). 

WASHINGTON 

Master (Eisenhower): David 

-- PownalTs thoughts on tyranny and 
artistic freedom as filtered through 
the game °f Stalinist Russia starts 
its American no at the Kennedy 
Center. Ends Oct 20. (2543810). 

Quittcre (Terrace): Based on American 
pioneer women's descriptions of 


their work in making quilt blankets, 
Molly Newman and Barbara Dam- 
ashek’s musical arrives in Washing- 
ton b e t wee n its modest origins in 
Denver and its ambitions for New 
York in autumn. Ends Sept 16. Ken- 
nedy Center. 

Worn Alberti (Kreeger): The jumbo jet 
arrival of tbe Lord into Johannes- 
burg is the implausible context in 
which two remarkable actors. Percy 
Mtwa and Mbongeni Njgema, reveal 
what looks tike the whole gamut of 
the sad, funny end pathetic life of 
South African blacks. Ends Oct 7. 
Arena Stage (4883300). 

Zorin (Opera House): Anthony Quinn 
makes the theatrical production, 
which co-stars Lila Kordova and 
gets a rousing lift from the bouzouki 
score by John Kander and Fred 
Ebb, directed by the film's director, 
Michael Coeoyannis. Ends Oct 14. 
Kennedy Center (2543770). 

TOKYO 

fam (Cats Theatre): The special tent 
theatre, excellent set, good dancing 
and Kabuki-derived movement 
make the Japanese version worth 
seeing- Shiki Company, directed by 
KeiteAsari. (320 1001). 

Kabutd (Kabuki-za) September Grand 
performances consist of a miscel- 
lany or 19th and 20th-century plays, 
high lighted by an ensemble of Ka- 
buki's most famous actors. Matinee 
includes one act of Yoshitsune 
Koshigoe-jo and two of lse-oodo 
Koi-no Netaba. Evening: Scenes 
from Shogun EdfrO Saru, and Asa- 
gao Nikki. (5413131). 

Ryogen to English {Sogetsu Hall): The 
short comedies, the oldest form of 


Japanese theatre, with roots in 
eighth-century popular entertain- 
ment, performed between Noh 
plays, translated into English by a 
group dedicated to its introduction 
to foreign auriienres. At first the 
’singsong’ style of delivery is 
strange to Western ears, but it is re- 
warding to be able to follow tbe 
plays in English. Kenny and Ogawa 
Kyogen Players (Wed). (3688543). 


LONDON 

little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is Jess good than Tbe Rocky Horror 
Picture Show but which has a curi- 
ous charm and an exotically ex- 
panding man-eating prickly plant 
(9202578). 

ftek of Iaes (Lyric): A decent, en- 
thralling play about the breaking ol 
a spy ring in the suburban Ruislip of 
1959-60. Hugh Whitemore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and weil directed by Clifford 
Williams. (4373686). 

The Real Thing (Strand): Jenny 
Quayie end Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (B36 2660/4 143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: pya slips, hock- 
ey sticks, a cliff -lop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that son of mood. (437 1392). 


The North of England 

The Centre of Industry and Commerce 




mm 


Ate you aware of the many advantages the North of England can bring to 
your company? 

• Close co-operation with industry-oriented university departments 

• An infrastructure geared to industrial and commercial expansion 

• Economic costs to improve profitability 

• Excellent transport links 

• A high level of financial assistance for specific investment projects 
(up to 30%) 

• A wide range of sites and factories for immediate occupation. 

More than 150 foreign-owned companies from various branches of 
industry have established a base in the North of England, such as Philips 
of Holland (television tubes and electrical goods). Fisher Price of the 
United States of America (children's toys), NSK of Japan (ball bearings), 
Jenaer Schott of W. Germany (high quality glassware). 

We will be delighted to provide you with further information and detailed 
reports on particular industrial sectors. 


M 


Industrial Promotion Unit 
North of England Development Council 
Bank House. Cariiol Square 
Newcastle upon Tyne NE1 6XE, England 


Please send us further information 


Company. 


Address . 


Telephone. 
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Reshaping the 
UK airlines 


TOMORROW THE Cabinet is 
due to discuss the future of 
Britain’s civil aviation industry. 
The planned privatisation of 
British Airways (BA), the state- 
owned airlin e which accounts 
for 82 per cent of scheduled 
traffic, raises the question of 
whether the existing balance of 
competitive advantage is right 
in the industry. Last December, 
the Department of Transport 
(DoT) commissioned a review 
of the implications of BA's pri- 
vatisation for competition from 
the Civil Aviation Authority 
(CAA). A Cabinet sub-com- 
mittee has been examining the 
CAA’s final report for some 
weeks. 

There will never be a better 
time to restructure British civil 
aviation, however modestly, 
than prior to BA’s flotation. 
Ministers must take their time 
and ask of any options put for- 
ward by Mr Nicholas Ridley, 
*he Transport Secretary, how 
far do they serve to lay the 
foundations for a more com- 
petitive UK civil aviation 
industry in the future? 

The Government will need to 
consider whether it is bound 
by past pledges made by 
Ministers. BA argues that the 
transfer of a few routes to 
British Caledonian and other in- 
dependents proposed by the 
CAA would amount to a breach 
of faith. The previous Thatcher 

Government gave assurances 
that BA would be sold in one 
piece and that there would be 
" no arbitrary reallocation of 
routes." 

It is perfectly true that the 
CAA proposals on route trans- 
fers. If implemented, would 
conflict with these pledges. It 
would have been better if the 
Government bad warned Lord 
King from the start that route 
transfers might be necessary. 
But at the lime the pledges 
were made the implications of 
BA’s privatisation for the 
future structure of the in- 
dustry had not been thought 
through. The fact that this 
foresight was lacking shcrdd not 
prejudice the Cabinet's decision 
this week on how to iniect more 
competition into UK civil 
aviation. 

The crucial question Is 
whether transfers of routes 
from BA to other airlines are 
necessary to create the condi- 
tions for more competition in 
future. The CAA maintains, m 
our view correctly, that 
transfers are necessary. No- 
body argues that substituting 
one airline for another directly 
increases competition or con- 
sumer choice in the short-term. 
The point Is simply that there 
can he no genuine future com- 


petition if competitors remain 
so poorly matched in terms of 
resources. The CAA wants to 
give BCal just three of BA's 
long-haul routes and to give all 
independent airlines a limited 
opportunity to substitute for 
BA at Gfttwick and In the 
regions. 

It has always been the CAA’s 
policy to encourage “ dual 
designation" — direct nose-to- 
nose competition between 
British airlines. But after long 
study it concluded that the 
opportunities for this are so 
limited, given the intransigent 
attitude of foreign governments 
and the lack of sufficient 
deand on many routes, that 
some direct route transfers are 
unavoidable. 

Proposals 

BA bas proposed dual desig- 
nation on a number of inter- 
national routes, allowing BCal 
to compete directly with the 
bigger airline. The value of this 
offer depends on the routes in- 
volved, the proportion of traffic 
for which BCal would be able 
ito compete -and other factors. 
It may well be that an extension 
of dual designation can and 
should form part of an eventual 
structure. But as the CAA 
made clear in its report, a 
modestly increased share of 
international traffic via dual 
designation would almost cer- 
tainly not be enough to give 
BCal the overall strength in the 
marketplace which it needs if 
iit is <to grow into a genuine 
second force. 

BA as a privatised profit- 

maximiser will be a very 
different animal to the 
“ slumbering giant ” that 
allowed, for example, the UK’s 
efficient charter airlines to get 
off the ground. The CAA's 
modest proposals would leave 
BA with more than 70 per cent 
of scheduled services and the 
only UK airline able to exploit 
Heathrow's unique potential as 
a “ hub." By international 
standards it would remain huge 
and would still be a most 
attractive privatisation candi- 
date. 

Lord King has done an 
outstanding job in reshaping 
British Airways and preparing 
it for privatisation. The 
Government must accept that 
if it appoints determined, 
forceful personalities to run 
state-owned industries, they 
will fight vigorously against 
policies which they disagree 
with. But the particular 
interests or BA should not stand 
in the way of sensible policies 
for the industry as a whole. 


Mondale tackles 
the issues 


MR WALTER MONDALE is 
now coming out with his specific; 
proposals for reducing the U.S. 
budget deficit, which he hopes 
to do by no less than three- 
quarters over the next four 
year presidential term to 1989 
if he is elected President. He 
plans to do this in two ways: 
by cutting expenditure on 
defence, and In particular on 
two extravagantly expensive 
weapons of dubious utility, the 
B-l bomber and the MX 
missile; and by increasing taxes 
selectively on well-to-do 
individuals and on companies. 

These are not in themselves 
startling proposals. Indeed, in 
circles where there is acute con- 
cern about the effect of continu- 
ing U.S. deficit on world capital 
markets and on international 
indebtedness, many would wish 
that Mr Mondale had been 
bolder. 

They appears, however, to be 
part of a careful and rather 
skilful attempt by Mr Mondale 
and his advisers to stake out 
positions clearly antithetical to 
President Reagan on issues 
where their polls tell them 
that the President is out of 
line with public opinion. The 
proposals for reducing the 
deficit would kill two of these 
hypothetical birds with one 
putative stone: they would 
appeal both to those who want 
a less bellicose posture on 
defence and to those who feel 
the Reagan Administration has 
been " unfair " in so far as its 
policies have tended to transfer 
resources from the poor to the 
rich. 

Deficit 

No one could accuse Mr Mon- 
dale of fudging these potentially 
promising issues. He has 
pledged a pause in nuclear 
and space weapons testing, and 
has promised to meet the Soviet 
leaders within six months. “ I'm 
mad, I’m angry." he says about 
the " fairness ” issue. 

On all these issues, the Demo- 
crats are putting clear positions . 
forward while the Republicans’ 
ideas look distinctly less crisp 
than they did four years ago. 
The deficit, for example, may 
have contributed, by a kind of 
involuntary Keynesian stimulus 
of aggregate demand, to the 
present economic recovery: but 
the President is stopped from 
boasting too much about that, 


because he promised to abolish 
the deficit altogether. 

Yet the Democrats are rue- 
fully confronting opinion polls 
which suggest that the Presi- 
dent is even less likely to lose 
the election than Mr John 
McEnroe was to be beaten In 
this year's U.S. open tennis 
championship. That lead, no 
doubt, has less to do with issues 
than with images. The Presi- 
dent has succeeded in com- 
municating an image of 
strength, patriotism, traditional 
virtues that a majority of the 
voters appear to find deeply 
reassuring. Mr Mondale, so far, 
bas not been able to match this 
psychological, almost psychic 
appeal. 

That does not mean that 
President Reagan cannot be 
beaten. Homer nods, and Mr 
McEnroe has been known to net 
a volley. Reagan carries certain 
disadvantages: among them his 
age. his profound unpopularity 
with black voters who may well 
vote in sufficiently greater 
numbers in some southern 
states to shake the President's 

prospects there, and his relative 
unpopularity with women, who 
outnumber men among 
registered voters. 

In the next two months, the 
Democrats will be trying all 
they know, with the advice of 
the sagacious Mr Robert 
Strauss, newly called in to 
advise their candidate, to find 
weaknesses in the President's 
record, because they know how 
hard it will be to find flaws in 
his political personality. Yet 
if elections, as they say, are 
lost, not won, there is small 

comfort in that for Mr Mondale. 
It is Democrats, not the 
Republicans, who have come 
to look like losers, and Ameri- 
cans do not like losers. For 
that, they can blame the slow 
crumbling of the Roosevelt 
coalition, the divisions unhealed 
since the Vietnam war, the 
downbeat personality of Presi- 
dent Carter and the humilia- 
tions indicted by the Ayatollah 
Khomeini. The fact remains 
that, unless Mr Mondale can 
shed the loser’s image, no 
amount of sensible proposals 
on important issues will dis- 
lodge a President with the 
remarkable and endearing gift 
of making Americans feel good 
about their country' and them- 
selves. 


T HERE IS a story which 
still sends a shudder 
through the BBC, Bri- 
tain’s unique public service 
broadcasting organisation. 

It is told by Sir Geoffrey 
Howe, the Foreign Secretary. 
How can you tell the difference 
between a BBC local radio 
station and a commercial one? 
Answer: the BBC one has 25 
people behind the glass. 

The Corporation has never 
been able to find the station. 
But it is the kind of story that 
seems in Broadcasting House 
to symbolise the Government's 
doubts about the BBC as it 
embarks on another round of 
hard bargaining over the size 
of its licence fee for the next 
three years. 

She battle to convince a scep- 
tical government that it does 
provide value for money and is 
efficient is one that the BBC can- 
not afford to lose. The size of the 
licence fee will largely deter- 
mine how well the Corporation 
can compete with the rival ITV 
companies, currently still riding 
the crest of one of the longest 
booms they have ever known. 

Beyond that, it is important 
for the Corporation to try to 
dispel the doubts in the highest 
reaches of the government about 
the long-term viability of the 
BBC. Cable and satellite pro- 
jects threaten the very idea of a 
unitary publicly funded network 
like the BBC. And some g.v:%rn- 
ment ministers are said to 
favour "privatising’” the Cor- 
poration. perhaps by breaking 
it up- 

Mr Stuart Young, the BBC 
chairman, is in no doubt about 
how much is riding on tins 
autumn's negotiations. The Gov- 
ernment’s determination to en- 
sure that the BBC provides 
‘•value for money" came borne 
to him late one evening this 
summer. 

He had dined with Mr Leon 
Britts n who, as Home Secretary, 
Is responsible for the BBC. After 
dinner, the two went for an 
after-hours walk round the 
National Gallery of which Mr 
Young Is a trustee. It was then 
that Mr Brit tan indicated that 
he would like an independent 
audit of the Corporation, the 
first such inspection ever sought 
by a British government 
“We could have said ‘no* 
and it would have been 
politically silly. We have 
nothing to hide.” The result is 
that Peat Marwick Mitchell are 
already at work trying to 
answer some basic questions 
about the BBC's efficiency. 

It is a complex task. The 62- 
year-old corporation each year 
produces 9,000 hours of tele- 
vision and 146.000 hours of 
radio. “ You have this paradox 
in die BBC." says Mr 
Christopher Martin, the director 
of personnel who came from 
Rank three years ago. “ Its half 
civil service and half show 
businness." 

Budgeting the expend! hire of 
such an unusual organisation 
over three years is a very intri- 
cate operation. Three years 
ago, for example, the BBC said 
it would need a licence fee of 
£52.53 to cover its costs. It was 
given £46 and the three-year 
period was extended by four 
months. This forced it to re- 
budget, but almost from the 
start projections began to go 
astray. 

In the first year 300,000 
fewer colour licences were 
taken out than forecast The 
growth of the modern BBC has 
largely been financed by the 
extra income generated as 
viewers exchange cheap black 
and white licences for more 
expensive colour ones. That 
process now appears to be 
largely complete. 

“ The one thing that saved us 


Licence fee battle 

The BBC 

sharpens 
up its act 

By Raymond Snoddy 
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Mr Stuart Young, BBC chairman, outside Broadcasting House 


was that the inflation curve 
went down. If inflation had 
continued in double figures then 
the BBC would have been in a 
terrible financial state,” says Mr 
Cliff Taylor, deputy financial 
director. As it is, the BBC has 
had to postpone both capital 
spending and programme pro- 
jects to live within its means 
over the last three years. 

Over this period as a whole, 
however, the Corporation hopes 
to break even on spending of 
£2.1 bn. If there is a deficit it 
will be under £10m end that is 

CDCDQ 

largely attributable to the pur- 
chase of Elstree Studios — " too 
good a bargain to miss "—for 
just over £7m. So what about 
the next three years ? 

Mr Taylor is at the moment 
feeding his final projections 
into the computer. At the end 
of the present licence fee 
period next March, spending 
will already be running at 
a rate equivalent to a licence 
fee of £51 a year. It will then 
have to be projected forward in 
line with the BBCs best gness 
of what will happen to the 
retail price index. 

But other factors, unique to 
broadcasting, also have to be 
built into the calculation. 
Trickiest of all is the so-called 
“ special broadcast in g infla- 
tion ’’ — the extra costs of broad- 
casting technology and the 
marketplace contest for events, 
artists and staff against the ITV 
companies. Such extra costs 


can be punishing 

The final part of the calcula- 
tion involves new development 
The BBC’s top priority is to win 
more money for programme 
production. The other main 
item on the shopping list is 
money to start a £l00m 10-year 
project to replace Broadcasting 
House, a building that is now 
more than 50 years old. 

The Corporation is ready with 
its figures. Since the colour 
licence was introduced in 
1968. it points out the cost of 
sending a parcel has risen in 
real terms by 32 per cent 
theatre tickets by 29 per cent 
and fish and chips by 25 per 
cent Over the same period the 
cost of the licence fee — which 
works out at a mere 12.5p a day 
— has fallen by 42 per cent in 
real terms. 

The fact remains that how- 
ever flattering these figures 
may be, the BBC’s total income 
has risen more than eight and a 
half times while the retail price 
index has risen five times. Staff 
numbers have grown from 
21,000 to the present 29,000. So 
the BBC has been able to con- 
tinue expanding 

Mr Young had his own ideas 
about the BBC’s attitude to 
efficiency when he was first 
appointed a Governor in 1981. 
'• My preconceived idea was 
that the BBC was profligate. I 
expected there would be 
experts in many fields but no> 
in finance. I was very plea- 
santly disabused of my precon- 
ceptions,” he says. 

Instead of the dozen or so 
cost centres he expected to 
find, he found 3,000 of which 


230 are regularly reviewed in 
detail by the Governors. That 
is as much as or more than he 
found in other major com- 
panies where he serves on the 
board, such as Tesco and 
British Caledonian. 

Moreover, studies by Peat 
Marwick Mitchell into three 
areas suspected of being parti- 
cular problems — central 
stores, paper handling and 
foreign travel — resulted in 
clean bills of health. 

But the BBC still has a 
problem; how to encourage 
staff to save money without 
tiie profit motive of a commer- 
cial company. To try to solve 
it, the BBC has hired Deloittes 
Haskins & Sells to undertake a 
seven-year rolling programme 
which will look in turn at 
every BBC activity — starting 
with the production depart- 
ments. 

The aim Is to see If the same 
can be done for less so that 
more money can be made avail- 
able to the departments con- 
cerned. Mr Young sees this as 
a blueprint for the BBC in the 
1990’s which will gradually try 
to create a more commercial 
ethos without damaging the 
nature or quality of the pro- 
grammes. 

Mr Christopher Martin, the 
personnel director, believes that 
BBC management is better edu- 
cated and of a higher quality 
than in commercial organisa- 
tions of comparable size. But 
after 20 or 30 years in the BBC 
there Is a danger that people 
see only one way of doing 
tilings. 

Part of the BBC management. 


at least, is in the process of 
changing from being administra- 
tors to managers, he believes. 
To speed up the process, Mr 
Martin is increasing the number 
of outside lecturers on BBC 
courses and in the next few 
months is setting up a system of 
sending BBC managers to out- 
side companies for six months. 

Because the BBC is now so 
heavily outgunned by ITV — 
commercial television revenues 
will probably top £950m this 
year compared with the BBCs 
£500m for television— it was 

mmta 

essential to put as much money 
as possible into programmes. 

"Here if you are a manager 
who actually saves on his budget 
do you actually benefit as a 
result. Quite often you find the 
answer may be ‘no’," Mr Martin 
believes. 

His main difficulty is the fact 
that the ITV companies offer 
between 20 and 40 per cent 
more for staff. Some video and 
facilities companies consistently 
set their rates just high enough 
to attract BBC-trained staff 
away. 

One of those in the front line 
of the battle to control costs is 
Mr Michael Checkland, director 
of resources at BBC Television 
— one of the three divisions of 
the decentralised BBC whit* 
operates with separate manag- 
ing directors and budgets (the 
others are Radio and External 
Services). 


An accountant by training, he 
wj-s simply; “ J think we have 
a decent ease to talk of Iq ‘ 
terms of value for money" ihe 
case indudes the production «f v . 
5,500 network programmes a' ■ 
year— 100 a week — In studies 
used 24 hoars a day. The BBCs 
eleven studios bad a total of 
only 143 days, out of use last 
year— including Christmas. 

The BBC concedes that new • 
technology and proposals to 

reduce manning levels are par- 
ticularly difficult in a broadcast- 
ing organisation, but the Cor- 
poratien took an eight-week 
strike this year to force through 

shift pattern changes among 

scenery staff. The same work is '• 
now being done by 20 per cent 
fewer staff. 

Some years ago Mr Checkland 
found that the BBC got 20 - 
minutes of programme a day 
from each studio compared tritit' - 
5 minutes a day in Germany; in 
the rest of Europe studios tend 
to be used for everything from . 
set making to rehearsal. 

Current costs, per hour. for. - 
BBC programmes are: drama- 
£215,000, light entertainment ' 
£95,000. education £70,000, fea- ' 
tures. music and documentaries 
£65,000. children’s £35,000, cro-' • 
rent affairs £50,000 and sport • 
£25.000. 

Comparable figures for ITV 
are not available. But a coni- ' 
dential internal study carried , 
out for the Independent Tele- 
vision Companies Association * 
earlier this year admitted that ■ 

ITV costs were higher. 

The main difficulty in trying -.' 
to assess the performance of . 
the BBC Is the lack of comp&r- . 
able organisations. Even inter. ’ 
national comparisons of Kcence*'. 
fees are very difficult The BBC ' - 
publishes a table showing it is - 
13th in the European licence , - 
fee league table. Such exer- 
cises, however, depend critically 
on exchange rates and the date - . 
chosen to make the comparison.' 

Critics say that the BBC hr 
incurably — and unwisely — ' 
expansion minded, too deter-' . 
mined to compete for every inch/ 
of broadcasting territory. Was-" 
Breakfast Time really necessary.:' 
they ask? Does the BBC have- ' 
to match ITV point for point?. 

Up to now the advantage, of, - 
this approach has been, that it- 1 
has ensured that the corpora- - 
tion has kept on growing.. That - .. 
in turn has been good far staff • , 
morale and partly compensated 1 
for lower salary levels than 
those offered by ITV. But such \ .. 
momentum can have a life of I . 
its own. “ If the expansion ever 
stopped, it would have a cata- 
.atrophic effect on the BBC: V 
They wouldn’t know how to .. 
cope.”* says one former BBC . 
employee. 

Yet although the BBC is not 
short of critics, a meeting in'-' 
Northampton last week would • ' 
suggest that its relationship ; - 
with its audience is strong and . - 
enduring. ' • - 

More than 200 people, not all 
of them middle aged and middle 3-7 — 
class; assembled - to put ques- 
tions to top BBC brass includ* . ... 
lng the chairman. The questions -(jilt's 
that were not asked were the 
most striking. There was 
mention of the licence tee or 
general disaffection with the. 
general - output of the Cor- 
poration. 

The only issue that seemed' 
to unite the audience against * 
the BBC was censorship— the , ^ 
banning of the Frankie Goes To 
Hollywood record. As Stuart: \ r - ' 
Young gave his autograph to a ; 
small boy I chose a licence:. f 
payer at random to ask what:-; 
she thought of the licence fee. f- * 
“Marvellous value," the viewer,;, 
an occupational therapist, said. - “ 
Even if it was £67. "Worth every ,-/; - 
penny," she insisted. IJ ‘ 


Thatcher backs 
the old schools 

You know what they say about 
Margaret Thatcher. She is not 
a traditional Tory. She's a new 
breed of Conservative, often at 
odds with the " Establishment,” 
The first-ever Tory prime minis- 
ter who truly believes in pull- 
yourselves-up-by-your-bootiaces, 
she wants upwardly mobile, 
self-helping, on-yer-bike merito- 
crats. 

Well, maybe. But her new 
cabinet does not suggest any- 
thing of the sort It contains 
four Etonians (Gowrie, Hail- 
sham. Hurd, Ridley), three 
Wyckhamists (Howe, Whitelaw, 
Younger), and two from West- 
minster (Edwards, Lawson). 
Other public schools repre- 
sented are Cheltenham, Clifton, 
Haberdashers Aske’s, Harrow, 
Latymer Upper, Rugby, Shrews- 
bury and Stowe. 

Nineteen of the 22-member 
cabinet went to universtly, with 
Oxford and Cambridge tied at 
nine each, and David Young 
alone representing London. No 
other university gets a look in. 

And within Oxford and Cam- 
bridge. four of the more promi- 
nent colleges account for 
exactly half the cabinet: Trinity 
(Cambridge) with four (Brittan, 
Edwards. Hurd, Whitelaw); 
Christ Church (Oxford) with 
three (Hailshaf. Lawson. Rees): 
Balliol (Oxford) with two (Gow- 
rie. Ridley); and Trinity Hall 
(Cambridge) also with two 
(Fowler, Howe). 


Poet’s reward 

Dr Ghazi Algosaibi, the former 
Saudi Arabian Minister of 
Health, is soon to be appointed 
Saudi ambassador in Bahrain. 
No announcement has been 
made yet, but the appointment 
is an open secret both in 
Bahrain and Saudi Arabia. 

Dr Ghazi was dismissed from 
his former post in April after 
a series of disputes with other 
members of the cabinet. 

He was admired for being 
totally uncorrupt and for 
demonstrating — to the embar- 
rassment of his colleagues — 
that major projects could be 
executed for a quarter under 


Men and Matters 


the prices that Saudis had come 
to accept as normal 

When Dr Ghazi’s effectiveness 
and bluntness aroused the hos- 
tility of other ministers be 
published a poem to the King 
in the Riyadh newspaper, A1 
Jezira, in which he accused the 
monarch of failing to support 
him. 

The opening lines were: 
“Why have you forsaken me 
and why da I no longer receive 
your friendship? Why do you 
listen to these false voices? 

It 

The poem was seen as a direct 
challenge to the King which 
Fahd bin Abdul-Aziz could not 
Ignore. 

Dr Ghazi’s new appointment 
fits well with his family’s back- 
ground. His father and uncles 
were the representatives in 
Bahrain of King Abdul-Aziz 
(Ibn Saud), the father of the 
present King and the founder 
of Saudi Arabia. 


In the pink 

To the chairman of Mary Kay 
cosmetics, 11 P and L" means 
people and love. With sales of 
over $320m a year and a return 
on equity of 45 per cent, Mary 
Kay Ash is obviously entitled 
to translate financial terms any- 
way she wants. 

Today this indefatigable 
grandmother will be at the 
Royal Lancaster Hotel in 
London to open her first over- 
seas venture for her Tupper- 
ware-style skin care company. 

Under the leadership of 
Stewart Brodie. himself 10 
years the head of Tupperware 
UK, the British arm of Mary 
Kay promises to be as flam- 
boyant as the American parent. 

Mary Kay founded her cos- 
metics company after retiring 
from a career of party-plan 
selling. Her scheme was to 
encourage women to sell the 
cosmetics not from the door- 



“ It may be a Constable, but 
it’s definitely not a Keating; 
I’m afraid.” 


step, like Avon, but at a small 
party, as with Tupperware, 
where everyone Is Invited to 
smear the stuff all over their 
faces. 

Even though the basic skin 
care package of five creams 
costs a whopping £33.50, sales 

at Mary Kay have risen con- 
sistently in the company's 21 
year history, in the U.S. 

The company keeps sales 
moving ahead through luxury 
incentive prizes for top-selling 
" consultants.” as they are 
called, including diamond pins, 
mink coats and pink Cadillacs. 

Some 200,000 women work for 
Mary Kay in America, with 
more of them, she claims earn- 
ing over S50.000 a year than at 
any other quoted American 
company. 

With just 810m starting off 
capital, Brodie says he hopes 
to have 10,000 consultants work- 
ing for Mary Kay by the end 
of the year. 

What about pink Cadillacs? 


We are looking at Pink Ford 
Sierras, but we haven’t told 
Ford yet," he says. 





Faraday style 


* -3 

Efforts of the electricity supply 


f. 

industry to win the hearts and 



minds of its customers have 


- 

taken a new turn this year with 


: l 

the Faraday lecture series 



which starts next week. 


* 

The top annual lecture of the 


> ; 

Institution of Electrical 


■X 

Engineers has developed in 



recent times more into an 


v : • 

audio-visual spectaculad deter- 


«? * 

mined to compete with TV, and 


X. • 

specially angled for the atten- 
tion of children. 


J 


Michael Faraday was “A 
great man who really did relate 
to the public,” says Jo hn B anks, 
past-president of the IEE, who 
has helped stage this year’s 
Faraday lecture. 

PR has been expensive and 
of mixed benefit to the CEGB 
lately. The Sizeweli public 
inquiry into a new type of 

nuclear station is costing 
£10m while attracting minuscule 
audiences. Then there was the 
great train crash In July to 
prove that nuclear materials 
can be transported safely. It 
cost £4m. “ Worth every penny 
in PR value,” says John Baker 
the board member responsible. 

In contrast the Faraday lec- 
ture tour of 17 cities starting in 
Guildford will cost not much 
more than £500,000, but will 
attract an audience of up to 
150,000. 

The subject is electricity 
generation. The aim is to bring 
to life what goes on behind 
’‘those rather anonymous walls" 
of power stations and cooling 
towers, says Peter Chester, chief 
lecturer. 


Scare story 

The Royal Society for the 
Protection of Birds so deplores 
the licensed killing of barnacle 
geese on the Scottish island of 
Islay that it wants the govern- 
ment to pay for an official goose 
scarer. 


Observer 
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PUNCH 
INTEREST 
RATE GOES UP TODAY 

The quickest way to get rich is to rob a-bank. . 
Faili n g that, study this week's Business Issue of Punch. 
CHRISTOPHER MATTHEW wfflseU a few office blocks 
and claim his 5 per cent. SIMON ROSE picks the top ■ 
ten companies for would-be tycoons. ARNOLD ROTH 
outlines an all-American Snake’s Progress: 

Punch Business Issue also examines the executive 
briefcase, credit cards, how to get on in aduhay, cam ' 
that say it all, why not to go to conferences, and a 
computer program that gets inside your opponents’ ■ 
minds. 

ADD TO YOUR PUNCHPOLIO 

Head for the bookstall 
today; produce 65p and receive in , t 
exchange this unique issue of 
Punch. 

There will never be another \ 

September l2tb, 1984. But there 
will be other Wednesdays, each 
with its own unique issue of 
Punch to provide a witty boost 
to midweek morale. -- . ... 
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■ f ? 


A HEW ear Jn sovereign debt 
rescheduling has opened this 
week witfr fee loog^ waited 
launch of -a- ■ • controversial 
$4&7bn debt . ' package for 
Mexico, the most- ambitious 
commercial -hank .debt re- 
BcbeduKng ever seem 

Hot only dote the- deal break 
new ground -with its long final 
maturity of 14 years and low 
margins, averaging- a mere. 
Lll per .cent over money 
market rates; it also introduces 
techniques which will allow 
banks to monitor Mexico's 
economy over the longer term 
and non-U. S. banks to switch 
part ot their loans from dollars 
to other currencies. As such it 
is Intended to set a precedent 

which other troubled borrowers 

in Latin America are likely to 
try to follow. 

Apart from anything else, the 
package has as important 
symbolic value. It marks a 
new and sober long-term 
approach to the developing 
country debt problem, signal- 
ling an end to the short-term 
crisis management that has 
been in place since the trouble 
first broke In August 1982. 

- But despite the ' fanfare 
surrounding its launch, bankers 
argue that oven such a mam- 
moth rescheduling fa^ on its 
own. incomplete as an - answer 
to Mexico's $90bn debt problem. 
Far more important is the basic 
test that lies ahead. Will 
Mexico's still fragile economic 
revival endure in such a way as 
to allow resumed access to 
normal market borrowing 
abroad? -Without, such new 
borrowing; which is not written 
into the agreement, the package 
would surely founder in the 
medium term. 

_■ And in the constantly evolving 
world of debt rescheduling it is 
bard at this stage to see how far 
both lenders and borrowers will 
want to follow through some of 
the innovations now proposed. 
-For a start, the broad body of 
590 bank creditors has yet to 
react to he new package which 
has only been endorsed by the 
advisory committee . of 18 lead- 
ing banks. Other borrowers are 
already unhappy about some of 
the elements in the deal, such 
as the way in which it authorises 
lenders to switch the currencies 
of their loans. 

Its most controversial and 
difficult aspect remains, how- 
ever, the arrangements for 
banks to monitor Mexico's 
economy. It is easy to see why 
the banks insisted on this point. 
They have never rescheduled 
debts over such a long period 
before, and under the package 
would be committed to doing so 
even after the International 
Monetary Fund relinquishes its 
grip on Mexico's economy next 
year. 

Yet many Mexicans resent 
the idea that creditors should 
have a say in how their economy 
Is run over the longer term. 
Even the IMF, the main role of 


MEXICO’S PUBLIC SECTOR 
. DEBT REPAYMENTS 



Before 

rescheduling 

After 

rescheduling 


(Sbn) 

(*bo) 

IMS 

9J6 

1.91 

1984 

9J3 

UBT 

7987 

14.14 

144 

1988 

1SJ* 

244 

1989 

12.17 

3.77 

1990 

1648 

441 

1991 

M 

539 

1992 


ss 

1993 

<147 

5.76 

1994 

044 

5.91 

1995 

0.2A 

5.9 

7996 

036 

6.73 

1997 

036 

*41 

1998 

036 

*44 


Source: Mexican Finance Ministry 



Mexico's President Miguel de la Madrid 


Debt rescheduling 


Mexico’s pace-setting 
way forward 

By Peter Montagnoa, Euromarkets Correspondent 


which is to deal with short-term 
balance of payments problems; 
was reluctant to get involved in 
a longer term economic moni- 
toring process. As a result, this 
aspect of the agreement, which 
is very close to the heart of 
many creditor banks, has so far 
been one of the least weli- 
explazned parts of the package. 

At his press conference in 
Mexico City last week, Sr Jesus 
Silva Herzog, Finance Minister, 
evaded questions about the 
monitoring process, calling them 
ill-intentioned, but It is under- 
stood that the procedure in- 
volves Mexico itself in setting 
out medium-term economic 
targets in consultation with the 
IMF. 

< As the IMF will not be lend- 
ing Mexico any money from 
next year, It will not seek to 
impose Its own conditions, but 
it will monitor how Mexico lives 
up to Its self-imposed targets 
through the regular review of 
its economy which it is obliged 
to make under Article 4 of its 
charter. - 

Mexico will let the banks see 
all or part of the IMF's norm- 
ally confidential reports so 
that they will have Tegular 
access to a detailed and im- 
partial review of the country’s 


economy. If Mexico fails to 
live ap to its own economic 
targets twnfcg will have the right 
to refuse to proceed with part 
of the deal which calls for 
$23.6bn of already rescheduled 
debt to be repackaged into a 
new loan in 1987 and 1988. 

In practice, however, they 
would be hard put to refuse as 
Mexico wool dsimply Insist that 
it was unable to pay the money 
back. The monitoring proce- 
dure itself thus appears to 
leave the banks with some in- 
sight into, but little actual 
leverage over, Mexico’s 
economy. Moreover, with this 
long-term rescheduling, banks 
have been forced to abandon 
their long-cherished principle 
that rescheduling must always 
go hand-in-hand with an IMF 
economic stabilisation pro- 
gramme. 

The other main innovation in 
Mexico's deal is the switching 
of currencies which has long 
been urged by European and 
Japanese banks. On the surface 
it appears to offer a consider- 
able redaction in interest costs 
as the interest rates on 
currencies such as yen and 
D-Marks . are far lower than 
those on dollars. Morgan 
Guarnty, the U.S. bank, esti- 


mates that the rate on Swiss 
Franc eurodeposits averaged 
only -L2 per cent during the 
first seven months of the year 
while that for eurodollars was 
11.4 per cent The rates for 
D-Mark and Yen deposits were 
both about five percentage 
points lower than those on 
dollars. 

But even if Mexico gains 
some short-term advantage from 
these lower rates it will still 
ru na major foreign exchange 
risk if the dollar should start to 
fall. Then it would find the 
principal value of its newly 
redenominated debt rising 
steeply and for Mexico in 
particular there would be an 
added disadvantage. Most of its 
export revenues from oil and 
other primary products such as 
silver are denominated in 
dollars so that its ratio of total 
debt to exports, one of the key 
debt indicators, would suffer 
heavily. 

This was therefore again an 
innovation urged by the banks 
rather than by Mexico itself. 
Swiss and Japanese banks have 
long sought such a currency 
diversification as one contribu- 
tion to solving the debt 
problem. It helps the banks in 
two ways — first it allows half 


their loans to Mexico to be 
denominated in the same 
currency as their capital. This 
means they would not fluctuate 
in value with each movement of 
the dollar in exchange markets. 
In the past this has upset 
capital gearing ratios of non- 
U.S. banks. 

Second, it protects the banks 
against disorderly conditions in 
the international interbank 
market in whfch they fund their 
dollar loans. Instead they will 
be using their own domestic 
markets which are easier for 
them to tap and in a dire 
emergency they could always 
turn to their own central banks 
for liquidity instead of watiiug 
for an uncertain supply of 
dollars. 

Mexico has certainly won 
some very significant conces- 
sions on this deal. As the table 
shows, the repayments hump 
facing it in 1987 to 1989 has 
been eliminated; it is paying no 
renegotiation fee which saves 
a theoretical 8497m; and the 
Finance Ministry calculates that 
the total interest savings arising 
from dropping the expensive 
U.S. prime as a reference 
interest rate, currency switch- 
ing and the lower margins over 
money market rates add up to 
35.15bn over the life of the 
package. Similar savings are 
certain to be built in to future 
rescheduling agreements too. 

But the table also shows that 
Mexico win still have quite 
large amounts of principal to 
repay m the early years of its 
rescheduling deal. For that 
it will have to borrow fresh 
money fromXbe banks, starting 
probably in 1986. Only if that 
money js freely available in the 
marketplace will Mexico per- 
manentLy be able to escape the 
dutches of the IMF and for 
that it mus t now build on the 
new-found confidence in its 
economic recovery. 

Sr Silva Herzog says there 
will be no disastrous dash for 
growth in the Lopez Portillo 
style. Instead, economic 
growth will be built up 
gradually to an “acceptable" 
rate o£5 to 6 per cent a year. 
That in itself js reassuring for 
foreign bankers but there are 
already some nagging doubts. 
Hie peso exchange rate is not 
being depreciated fast enough 
to keep pace with Mexico’s high 
inflation rate and that revives 
the risk of capital flight. 

And what is a slowdown in 
the U.S. should abort Mexico's 
Incipient economic recovery, 
provoking anew recession with 
all its attendant political uncer- 
tainty? Even with its new debt 
deal Mexico is not completely 
out of the woods. Its economy is 
still fragile and needs creditor 
support Thfa dependence, 
which is implicit in the deal 
itself, through a steady flow of 
repayment obligations, ties 
Mexico to reasonable economic 
policies as tightly as any moni- 
toring procedure devised by its 
bankers andthe IMF. 


The pnrsnit of peace 

The real lessons 
of Sarajevo 


THE 70tb anniversary of the 
assassination of Archduke Frans 
Ferdinand in Sarajevo has come 
and gone without exciting much 
discussion. Yet it was arguably 
the most important event of this 
century — triggering World War 
I and all that followed; the 
Russian revolution, the Great 
Depression, Hitler, and World 
War EL 

The conventional wisdom is 
that World War I was inevitable 
because c£ deep hostility be- 
tween the two great powers 
which started it, Russia and 
Germany. Indeed, it has been 
suggested that current UJS.- 
Soviet hostility has created a 
pre-war situation comparable to 
that existing in 1914. Both pro- 
positions are wrong. What 
brought on war in 1914 was less 
the hostility between the great 
powers than instability In 
relations among the lesser 
powers to which they were 
allied— compounded by the 
military instability generated by 
hair-trigger mobilisation plans. 
These problems exist again to- 
day. and the lesson of 1914 is 
that we should focus more on 
resolving them than on the up 
and downs in our relations with 
the Soviet Union. 

Russia and Germany had no 
bilateral disputes in 1914. Nor 
did they have any difficulty 
communicating with each other; 
their rulers met from time to 
time (as at a family wedding 
in 1913), and they wrote to 
each other frequently via the 
famous “ Willy-Nicky ” letters. 

They were drawn into conflict 
because they were allied to 
Austria-Hungary and Serbia, 
respectively, which were in 
bitter dispute over tlie Serb 
desire to detach Austria’s South 
Slav provinces from Hapdburg 
rule. Although the Tsar and 
the Kaiser feared the effect of 
the war that this dispute might 
generate upon their thrones, 
they could neither restrain nor 
abandon their allies. 

When the Austrian govern- 
ment, bettering that the only 
way to eliminate Serbian sub- 
version In its South Slav 
provinces was to eliminate 
Serbia, used the Archduke’s 


By Henry Owen 


assassination at Sarajevo as an 
occasion to declare war on 
Serbia. Russia mobilised in 
defence of Its ally, and Germany 
felt that it had to attack Russia 
before this mobilisation could 
be completed. 

The Western and Soviet 
governments have distrusted 
each other since 1945. The 
degree of this hostility has 
varied. There have been periods 
of bitter cold war, as during 
the late 1940s and the early 
1950s: and there have been 
spasms of detente, as during 
late 1950s and early 1970s. The 
chances of a general war do 
not seem, in retrospect, to have 
varied as much with these 
changes in atmosphere as with 
the degree of conflict between 
the super-powers' allies— in 
Korea, the Middle East, and 
South East Asia — and with the 
stability of the military 
environment. 


The U.S. is about 
to enter a debate 
on foreign policy 

Mr Dean Rusk, UR. Secretary 
of State, used to say that the 
two super-powers were not 
Likely to fight over polar bears 
— the only creatures in the 
areas where their borders 
intersect If these two coun- 
tries fight at all, it will be 
because they are dragged into 
war, as were Russia and 
Germany in 1914, by conflict in 
other areas. This danger will 
be enhanced if there is any 
weakening of the present wide- 
spread conviction that no 
matter who strikes first both 
super-powers will be destroyed 
in a nuclear war. 

Preserving peace thus re- 
quires continuing attention to 
the detailed and complex task 
of containing or resolving local 
conflicts—for example. by 
resuming the Camp David peace 
process in the Middle East. It 
will also require paying close 
attention to the maintenance of 
mutual nuclear deterrence 

No doubt, these problems 
would be easier to resolve if 
Western relations with the 
Soviet Union Improved. But 
that is not the heart of the 
matter. The fart that the U.S. 
and the Soviet Union had been 


making a vigorous attempt at 
detente at Geneva in 1956 did 
not prevent the outbreak of the 
Suez war from pitting them 
against each other, any more 

man close contacts between 
HohenzoUerns and Romanovs 
prevented war in 1914. The way 
to maintain peace is to tackle 
the hard problems that threaten 
it. We should not be diverted 
from this task by a belief that 
these problems will go away If 
U.S.-Soviet relations improve. 

It Is easier, and more politic- 
ally rewarding, to call for better 
understanding with the Soviet 
Union than to address these 
problems. A speech proposing 
UJ>. -Soviet Summits Is apt to 
excite more attention than one 
which discusses the details of 
autonomy on the West Bank or 
the types of nuclear weapons 
that will make a first strike 
unrewarding. 

The UJS. Is about to enter an 
election debate about foreign 
policy, one in which Western 
Europe will also play a part. 
The temptation will be to focus 
this debate largely on detente 
and the cold war. This would 
be wrong. The Russians and the 
U.S. will remain vociferous com- 
petitors, give or take a few 
decibels, for the foreseeable 
future. The best way to ensure 
that this competition does not 
lead to war is to give higher 
priority to the substantive prob- 
lems which might cause war 
than to achieving cosmetic 
improvements in relations with 
the Soviet Union. If we do not 
draw this lesson from the events 
of 1914, we could slide toward a 
war that would make World 
War I look like a mild 
altercation. 

Western Europeans should be 
the first to act on this lesson. 
European governments, the 
Press, and peace groups are 
now active in advising the U-S. 
how to avoid war with the 
Soviet Union. At present, much 
of that advioe concentrates on 
the need to improve US. Soviet 
relations. The advice would be 
more relevant and perhaps more 
effective if it focused instead 
on the most serious threats to 
peace : the .problems of Middle 
East peace, and stable nuclear 
deterrence. 

The author it chairman of Consultants 
International Group. Washington. 






Cash offers and 
clearings 

From the Managing Director, 
MAG Investment Management 

Sir, — On Monday morning our 
bankers received several 
cheques, totalling more than 
£5-8x11, representing the pro- 
ceeds of the cash offer by Sun 
Alliance for the shares in 
Phoenix Assurance held by 
funds that we look after, posted, 
as promised in the offer docu- 
ment, 21 days after the offer 
became unconditional. 

These cheques were drawn on 
a bank In Worthing, and if 
matters had bee nallowed to run 
their coarse, our clients would 
have lost the use of this large 
sum of money for three days 
while they were cleared. We 
managed to reduce this delay 
to a single day, with the help 
of our nine custodian bankers, 
by physically presenting the 
cheques in Sussex. . 

This practice of effectively 
delaying payment of large sums 
due under takeover offers in 
times of high interest rat es is 
becoming increasingly preva- 
lent On the other hand, when 
v«s are obliged to pay monies 
in respect of underwriting com- 
mitments these -are - inevitably 
required in town clearing funds 
cat the same day. , , 

We suggest that it should be 
best practice for future take- 
over offers to contain an under- 
taking that all cash payments 
will be made by town clearing 
cheques. Merchant bankers 
advising the Board of an offeree 
company to recommend a md 
should ensure that this fa a con- 
dition of the offer. We shall 
certainly take note of the 
absence of such a condition in 
deciding whether or not to 
accept future cash offers. 

L. E. Ltnaker. 

Three Ouays. 

Toicer Bill. ECS. . 

Paragon of fiscal 
rectitude 

From Mr O. non Fi eanttt 

Sir,— In your editorial on 
government debt (August 29> 
you enunciate the correct 
criterion tor the containment 
of debt fee ratio of outstand- 
ing. debt to the growth of 
nominal GNP. You call for 
some -analyst to •’produce a 
comprehensive table in duo 
course.” That table exists ta 
the OECD Economic Outlook, 
July 1984, Debt/GNP ratios 
■inspired this analyst to invent 
fee concept etifee “ allowable 
deficit, i.e. that maximum 
deficit -feat keeps fee ratio of 
debt to GNP from rising. 

What must be understood is 
feat the " allowable " deficit is 
determined not only by the 
rate of nominal GNP growth, 
but also by the size of debt 
outstanding: fee larger fee 
latter fee greater fee “ allow- 
able ** for a given GNP growth 
rate. If fee actual deficit fa 
smaller than" the allowable, 
then .debts ore being .reduced 
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Total Govt. 
Debt, end-’SS. 


GNP growth. 


Allowable 

PSBR 


Likely 
PSBR 
% of GNP 



% of GNP 

1984,% 

1984 

1984 

U.SL 

45.7 

10-2 

4.7 

3.1 

Japan 

66.5 

6.3 

4 J2 

23 

Germany 

41.0 

5.8 

2.4 

1.4 

France 

32.4 

9.4 

3.0 

3.5 

UK 

55.0 

7.6 

4-2 

23 

Italy 

79.7 

13.8 

21.0 

12.4 


in relation to GNP. For the six 
largest economies, 1984 trends 
are as above (OECD date). 

So generally debt is being 
reduced, not increased, in 
relation to GNP. The exceptions 
are France, where the over-run 
is small, and Italy. But even 
Italy is not fee basket case 
people think it is: its Jorge 
debt and, frankly, its high 
inflation, make for a large 
allowable deficit Query: can 
Italy afford to reduce inflation? 

But these are PSBRs. In fee 
US. and France, fee Federal/ 
central governments are in a 
bind. The allowable Federal 
deficit in the VS. works out at 
$143bn in 1984, against a 
likely outcome of $170bn. But 
note that the adjustment needed 
is not gigantic: $27bn only. In 
France, the small size of cen- 
tral government debt (18.6 per 
cent of GNP) means feat the 
allowable deficit is small: only 
1.7 per cent of GNP, vs. a likely 
outcome of 3.5 per cent of 
GNP. French debt will simply 
have to grow for some years. 
Note that fee UK emerges as 
a paragon of fiscal rectitude. 

Otto von Fleandt 

12 rue de VAbreuvoir. 

92400. Courbevoie. 

France 

Sunday shopping 
hours 

From Mr F. Pottiiwon 

Sir, — The issue of shopping 
hours, especially Sunday shop- 
ping hours, seems to have 
raised its ugly head yet again. 

I would like to believe feat 
no Member of Parliament 
would be irresponsible enough 
to put his or her name to a 
Private Member's Bill to legis- 
late for Sunday trading or any 
relaxation of the present law 
governing shop opening hours. 

It would, I believe, be more 
useful if Members of Parlia- 
ment were to introduce a Bill 
for a more positive control of 
shopping hours on the lines 
prevalent in West Germany. 

In West Germany they have, 
to the best of my knowledge 
and belief, controlled shopping 
hours by legislation since 1945. 


This has provided for shopping 
hours throughout the nation of 
Monday to Friday 9 am to 
6.30 pm; Saturday, 9 am to 
1 pm (there is an exception 
when on fee first Saturday of 
fee month shops/ stores are 
permitted to open from 9 am 
to 4 pm). There axe no Sunday 
shopping hours allowed in 
West Germany, except, fee 
permitted sale of fresh flowers, 
chocolates, sweets, newspapers. 
This is usually confined to the 
railway/bus station kolsk. 

The “mark up" on non-food 
merchandise has increased 
since 1965 from 33.3 per cent 
to, it is alleged, 100 to 150 per 
cent at fee present time. To 
cover fee cost involved in six 
day trading it is alleged fee 
“ mark up " was increased 
generally by 15 per cent What 
increase in “ mark up " will be 
needed to finance Sunday shop- 
ping? 

The argument put forth in 
some retail quarters that they 
pay rent and rates for seven 
days, therefore, why cannot 
they use their premises for 
seven days for trading does not. 
in my opinion, hold good. If 
fee retail trade argument were 
to be accepted on feat ground 
do we look forward to the bank, 
building society, insurance 
office etc being open for seven 
days per week? 

It fa alleged, however, that 
it is not necessary to look very 
far to find a reason for fee 
reluctance of the Government 
to even enforce the existing 
legislation— this years’ report 
and accounts of one national 
store group indicates a dona- 
tion of £25,000 was made to 
the Conservative Party. Many 
other store groups also indi- 
cate in their accounts that they 
made similar donations. 

One store group, which does 
not make a donation to a try 
political party, has found that 
it can trade most profitably by 
dosing its inner London stores 
at 1 pm on Saturday and all 
its provincial ones all day 
every Monday. I wonder there- 
fore why some other groups 
and individuals are clamouring 
for Sunday opening? A close 
look at fee advocates known to 
me soon draws me to the con- 
clusion that they are fee 


unsuccessful groups and. indivi- 
duals. 

F. T. Pattinson. 

244, Bartmdon Wolfe, W.1I. 

Vocational 

education 

From the Director General, 
British Institute of Management 

Sir,— The attention being 
given by you (August 30) and 
others to fee report "Com- 
petence and Competition" pub- 
lished by NEDO and the Man- 
power Services commission 
reflects the growing conviction, 
especially in business circles, 
feat without denying — or 
obstructing — the many welcome 
and valuable changes being in- 
troduced into cturrieulae, exam- 
ination systems, and training 
courses, the totality of this 
country's education and train- 
ing arrangements needs a 
critical re-examination. 

The report rightly highlights 
tire importance of vocational 
education and training, and you 
criticise employers for failing 
to identify fee skills they need. 
A report by this institute 
makes the same point, and 
enters a strong plea for fee 
provision of more education 
between school and full-time 
employment. But it points also 
to ocher deficiencies feat must 
be grven equal consideration if 
the nation is to have the trained 
technicians, technologists, and 
qualified professionals it needs 
for the future. 

For instance, the basis for 
vocational training and educa- 
tion as well as for degree 
qualifications must be laid at 
school. Companies in high 
technology businesses and 
those introducing sophisticated 
equipment who have identified 
fee skills they want, and are 
prepared to train and retrain 
people, often find that fee basic 
knowledge which is a pre- 
requisite for that training 
is absent. It is to help correct 

thl; that BEM in common wife 
other organisations h 2 s given 
a considered, detailed response 
to Sir Keith Joseph’s request to 
identify what industry looks for 
today in school leavers. 

If more vocational education 
is to be provided, we must look 
to fee adequacy of fee resources 
provided, as weU as rationalise 
the way such education and 
training is funded. We must 
resolve fee dilemma set by pro- 
viding Individual alowances for 
one kind of pre-employment 
training while requiring pay- 
ments for courses’ in other 
kinds. We must also try to co- 
ordinate fee work of the many 
agencies active in this field, 
which make a rational and 
wholly effective aproach diffi- 
cult. And at decree level we 
must end fee divergence in 
approach between the applied 
sciences on one hand, and arts 
and business srudies on the 
other. 

Roy Close. 

Mancpemenr House. 

Parker Street, li C?. 



Royal Dust 

A bank with positive 
financial solutions. 


Royal T^ust is the UK banking aim of one of the world's largest trust 
companies. Established in London since 1929, Royal Trust provides a wide 
range of banking services to corporations and personal financial services 
to individuals. 


Corporate Services 

Short-Tterm Finance & Acceptance Credits * Term Loans ■ Leasing 
Foreign Exchange ■ Sterling & Currency Deposits 
Commercial Mortgages * Pension Fund Management * Transfer Agents - Registrars 
Eurobond Authentication Agents 

Personal Services 

Residential Mortgages - Investment Management * Tax & Executorship Services 
Personal Financial Planning ■ Unit Trusts - Personal Loans 


Whether you require corporate or personal financial services you will 
find our positive approach refreshing. Why not find out more about us; 
copies of our latest annual report are available from the office of the 
Managing Director at our London address. 

Royal Trust also has offices or associated companies in key offshore 
financial centres around the world including Bahamas, Bermuda, Cayman 
Islands* Isle of Man and Jersey. 


The Royal Trust Company of Canada 

Royal Trust House, 4&50 Cannon Street, London EC4 

Telephone: 01-236 6044. Telex: 8952879 

Manchester Office 

The Royal Trust Company of Canada 

Commercial union House, Albert Square, Manchester MZ GLW 
Telephone: 061-832 3033 



ROYAL 

TRUST 


i 




18 


v. / ' 


V , C N 



1: 





Wednesday September 12 1984 


CREUSOT-LOIRE’S RAILWAY ASSETS TO BOOST FRENCH GROUP T&IRS OH 

Schneider unit signals expansion uk pits 


BY PAUL BETTS IN PARIS 


.THE ATTEMPTS to rescue Creu- 
sot-Loire, the bankrupt French 
heavy engineering group, have, 
proved so far a miserable fiasco. Af- 
ter lengthy and laborious negotia- 
tions, the only proposal put forward 
by a consortium led by the Fives- 
lille engineering group to take over 
most of the heavy engineering as- 
sets of Creusot-Loire collapsed at 
the end of last week. 

However, the Creusot-Loire re- 
ceivers have managed to clinch one 
small deal. Paradoxically, and at 
the same time in keeping with the 
muddled, Byzantine nature of the 
Creusot-Loire saga, it involves a 
subsidiary of Empam-Schneider. 
the private French industrial group 
that placed Creusot-Loire in receiv- 
ership this summer. 

The subsidiary is Jeumont- 
Schneider. a company with sales of 
FFr 5.2bn (S586m) and earnings of 
FFr 78m last year, employing near- 
ly 15,000 people and concentrating 
its activities in the electro-mechani- 
cal energy and marine business, te- 
lecommunications and railway 
equipment and signals. As the 
Fives-liOe takeover proposal was 
about to fall through last week, Jeu- 
mont-Schn eider signed an agree- 
ment to buy the railway assets of 
Creusot-Loire. 

M Jean-Martin Fob, the new 
chairman of Jeumont-Schneider, 
who took over from M Christian De- 
vin at the end of last June, said the 
Schneider subsidiary had been 
seeking for some time to restruc- 


ture its railway business as a key 
component of the company's future 
development and growth. He ex- 
plained that Jeumont-Schneider 
was now pinning its main hopes of 
expansion on railways and telecom- 
munications. Growth prospects in 
the company's energy and marine 
businesses have become uncertain 
in the world economic clima te. 

The energy and marine business 
at present account for 43 per cent of 
Jeumont-Schneider sales, com- 
pared with 28 per cent for the elec- 
tronics and telecommunications 
sector and 29 per cent for the com- 
pany’s rail sector. However, the en- 
ergy and marine division after 
three years of rapid growth has 
seen orders decline last year as a 
result of the contraction in large en- 
ergy projects as well as in the off- 
shore and shipbuilding businesses. 

Jeumont-Schneider (like for that 
matter the Schneider industrial em- 
pire itself) has had a long-standing 
presence in the rail business. It col- 
laborated closely with Creusot- 
Loire in an association that saw 
Jeumont-Schneider linking its elec- 
trical knowhow with Creusot- 
Loire' s mechanical expertise. “We 
thus expressed the wish last year to 

merge the rail activities of the two 
companies,'* said Mr Folz. 

For Jeumont-Schneider, the col- 
lapse of its sister company clearly 
threatened its railway business, 
The group therefore moved quickly 
to propose to take over the Creusot- 
Loire rail assets based in Le Creu- 


JEUMONT - SCHNEIDER 
PERFORMANCE 


Sales Net profit 



CFFrf 

(FFr| 

1979 

3bn 

58m 

1980 

4.7bti 

77m 

1981 

A£bn 

86m* 

1982 

&2bn 

102m 

1983 

&2bn 

78m 


sot in Burgundy as well as full con- 
trol of rail subsidiaries jointly held 
by Jeumont-Schneider and Creusot- 
Loire. 

Fob said he could not say how 
much the transaction would cost 
but that it involved businesses with 
sales of about FFr L5bn a year and 
employing 2,000 people. That will 
double Jeumont-Scbneider's exist- 
ing rail operations, which employ 
about 2,700 people and had sales of 
about FFr 1.5bn last year. 

The deal had to be done swiftly 
because a number of international 
contracts were at risk as a result of 
the Creusot-Loire bankruptcy. In 
particular, there were big contracts 
for the New York subway and the 
Algiers metro at stake. 

While seeking to consolidate its 
position in the railway sector, Jeu- 
mont-Schneider has been equally 
active in developing its telecommu- 
nications business. The company is 
the largest manufacturer of private 
telephone switches in France, with 
35 per cent of the domestic market 
The company’s telecommunications 
and electronics sector employs 


3.700 people and has sales of about 
FFr 1.5 bn a year. 

The company's telecommunica- 
tions business is growing fast with 
domestic orders expanding by more 
than 20 per cent this year and ex- 
ports by 40 per cent 

The nationalised electronics con- 
glomerate is now about to complete 
the merger of its telecomm unic- 
tions activities with those of the 
other large nationalised electronics 
group, Thomson. The merger will 
give CGE about 47 per cent of the 
private telecommunications market 1 

To compete with the CGE colos- 
sus, Jeumont-Schneider has been I 
making a series of significant 1 
strategic agreements with big com- 
puter manufacturers to make its te- 
lecommunications equipment com- 
patible with the principal computer : 
families. In Europe, Jeumont- 
Schneider has linked up with Bull, 
the nationalised French electronics 
group. With the immin ent develop- 
ment of a common standard among 
European computer makers, Jeu- 
mont-Schneider is confident that its 
agreement with Bull will make its 
telecommunications equipment 
compatible with those of leading 
European computer manufacturers. 

In the U.S., where Jeumont- 
Schneider, like CGE, is seeking to 
build up a presence, it has reached 
agreements with Data General, Di- 
gital and last week with Wang. It is 
also talking with IBM. 

Reagan pressed to curb steel 
imports, Page 8 
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By John Lloyd In Edinburgh and 
Brian Groom in London 


ABC sells 
stake to 
Nabisco 


U.S. aims $2bn in government 
bonds at foreign investors 


BY MAGGIE URRY IN LONDON 


By Paul Taylor in New York 


AMERICAN Broadcasting (ABC), 
the U.S. television network and 
publishing group, yesterday agreed 
to sell a 20 per cent stake in its 24- 
hour-a-day cable television sports 
channel to Nabisco Brands, the U.S. 
confectionery and food group, for 
S60m. 

The entertainment and sports 
channel (ESPN) is the nation's larg- 
est advertiser supported cable tele- 
vision network with more than 
32.7m subscribers and is carried on 
more than 8,400 cable systems 
throughout the U.S. 

It ranks as one of the cable indus- 
try’s most successful ventures, with 
advertising revenues last year of 
about $41 m. The network has lost 
about $60m since its formation in 
1979 but it is expected to break even 
for the first time this year. 

The deal with Nabisco had been 
rumoured for some time. ABC < 
acquired full control of ESPN in 
June this year when it paid S188m 
in cash for the 85 per cent stake in , 
the cable channel it did not already I 
own. I 


THE UJ5. Treasury plans to make 
its first issue of bonds intended for 
foreign investors in the cuddle of 
next month. It hopes to raise as 
much as $2bn. The issue will be of 
four-year notes and will be added 
on to a domestic auction of S5bn to 
S6bn (£3.9bn to £4.7bn), worth of 
notes. 

The Treasury is anxious to tap a 
new source of d e mand for U.S. gov- 
ernment bonds, which, it believes, 
has appeared since the repeal in Ju- 
ly of the 30 per cent withholding tax 
formerly levied on interest paid to 
foreign investors. The Treasury has 
not yet planned how much it could 
raise from such investors, although 
the budget deficit is a powerful in- 
centive to sell as much as possible. 

Officials from the Treasury’s In- 


ternational Affairs department 
were in London yesterday to ex- 
plain to bankers, bond dealers and 
stockbrokers bow the new issues 
would work. 

Mr David Mulford, an assistant 
secretary at the Treasury, said the 
bonds, to be sold to non-U.S. citi- 
zens and residents, would be “tar- 
geted registered" issues and would 
have “a number of special features 
which we feel will be appealing to 
the international capital market” 

The targeted bonds will be sold as 
part of the usual bond auctions, but 
that portion of the issue will be in a 
special registered form. Institutions 
such as banks and securities houses 
that bid for the bonds will have to 
certify that the ultimate beneficial 
owners are not US. citizens. 


On each annual interest date, the 
institution paying the interest on 
behalf of tire Treasury will have to 
give a positive certification that the 
recipient is not a U.S. person. It will 
be up to the institution to decide 
what proof it requires. “We will ac- 
cept the certification they give us at 
face value,” Mr Mulford said. 

Some Swiss bankers believe that 
even that minimal certification 
would break their banking secrecy 
laws, and that investors preferring 
to remain anonymous will not be ' 
prepared to buy the bonds. • 

The auctions will be by competi- 
tive tender, with institutions bid- 
ding on a yield basis. The Treasury 
will determine which bids come 
within the yield range acceptable. 

Markets, Section HI j 


Securities talks review abuses 


BY CHARLES BATCHELOR IN LONDON 


ABC bought control from Mr Wil- 
liam Rasmussen, the network's 
founder, and Texaco, which 
acquired Getty Oil's 72 per cent 
stake in ESPN with the oil company 
earlier this year. 


Since then ESPN has been op- 
erated as a subsidiary of ABCs 
video enterprises group. ABC said 
as part of the deal with Nabisco 
Ohlineyer Communications, Nabis- 
co Brands’ joint venture with Mr 
Don Ohlmeyer, a 36-year old televi- 
sion executive and former NBC and 
ABC sports producer, would serve 
as an adviser to ESPN. 


Mr Ohlmeyer and Mr John Mar- 
tin, president of Ohlmeyer Commu- 
nications, will serve on the ESPN 
board. 


SENIOR officials who regulate 
several of the world's leading stock 
markets meet in London tomorrow 
for the latest in a series of private 
conferences to discuss issues facing 
them. 

The conference, which partici- 
pants said is to review develop- 
ments rather than to take immedi- 
ate decisions on specific action re- 
flects a growing awareness that the 
regulators need to respond to the 
increasingly international charac- 
ter of securities trading. 

It also reflects a move in other 
areas of the control of international 
business dealings towards closer 
personal contacts between law en- 
forcement agencies in overcoming 
the shortcomings of the official 
channels in imposing rules and 
combating abuse. Attention in Brit- 
ain is focused on the stock ex- 
change's plan to move from single 
to dual capacity: replacing the bro- 


ker-jobber system with all-purpose 
market makers. Securities trading 
on the Continent of Europe, in 
North America and in the Far East 
is also undergoing radical change. 

The aim is to make the regula- 
tors of the various systems aware of 
each others' problems,” said one 
UK participant “As securities mar- 
kets become more internationa- 
lised, we require a greater under- 
standing of the problems in the 
other centres." 

However, other participants, 
while emphasising the informal, 
low-key nature of the two-day meet- 
ing, said it would be more struc- 
tured than gatherings held last year 
in Toronto and Amsterdam. The 
London meeting has a formal agen- 
da and discussion papers have been 
prepared, they said. 

The meeting will be attended by 
representatives of the UK Stock Ex- 
change, the UjS. Securities and Ex- 


change Commission and the stock 
exchanges of Toronto, Montreal, 
Paris and Amsterdam. 

Among the main topics to be dis- 
cussed are the convergence of dif- 
ferent parts of the financial ser- 
vices industry - banking, insurance 
and securities trading - and the 
adequacy of the capital reserves of 
the companies and firms involved. 

Closer personal contacts between 
tiie regulators can also mean inter- 
national problems can be solved 
more quickly. 

Increasing co-operation between 
securities regulators - meeting in 
formal and informal sessions - has 
also led to moves to simplify U.S. 
registration procedures for UK 
companies which acquire another 
company with U.S. shareholders, to 
improve the fight against insider 
trading and to remodel the U.S. 
takeover regulations. 


TALKS BETWEEN the two sides in 
Britain’s national coal dispute will 
resume today, after almost break- 
ing down yesterday over the funda- 
mental issue of the closure of un- 
eonomic pits. 

It will be the third day of the 
present round of talks between the 
National Coal Board (NCB) and the 
National Union of Mineworkers 
(NUM). 

A four-hour session yesterday af- 
ternoon - a long meeting by the 
standard of this set of talks - ended 
with the tersest of statements fro m 
Mr Ned Smith, the NCB's industrial 
relations director. “Obviously if we 
are still talking, it is better than if 
we failed.” 

Both sides were apparently deter- 
mined not to be the first to walk out 
of the negotiations, despite the seri- 
ous difficulties which they have en- 
countered. 

The talks very nearly foundered 
late on Monday evening, after the 
board rejected a formulation which 
the NUM had advanced- This was 
in response to a board offer to with- 
draw the crucial passage in a draft 
agreement on uneconomic closures 
- which lays down that pits should 
close where their reserves cannot 
be “beneficially developed." 

It was on this principal issue of 
pits which could not be “beneficial- 
ly” exploited that the last set of 
talks - in July - failed. The strike 
was called by the NUM more than 
six months ago after the NCB an- 
nounced plans to cut capacity and 
close uneconomic pits with volun- 
tary redundancies estimated at 
20 , 000 . 

On Monday night the NCB saved 
the present talks from collapse by 
agre eing to consider the NUM*s for- 
mula overnight and to resume dis- 
cussions on that basis yesterday. 

Tbe talks did not appear to make 
good progress in the early part of 
the day. Mr Arthur Scargill, the 
NUM president, issued a statement 
after the first session accusing tbe 
board of intransigence. Mr Ian 
MacGregor, the NCB chairman 
spoke of the miners' leaders need- 
ing to face the “realities of the 
world.” 

No firm evidence of any closing 
of the immense gap between the 
two sides has emerged. On the con- 
trary, the union let it be known last 
night that it stood by its earlier 
statement in which the board was 
blamed for a blockage in the talks. 

Observers at the talks pointed to 
some more optimistic signs. Mr 
MacGregor and Mr Scargill were 
glimpsed through glass doors chat- 
ting jovially during a break in the 
talks, which are being held at an 
hotel in Edinburgh. 

In Britain's other national dis- 
pute, in the docks, the Port of Lon- 
don Authority warned yesterday 
that the port faced disaster if the 
strike was not called off very soon. 

Only 250 dockers reported for 
work at the port's Tilbury docks - 
Britain's biggest - yesterday. Nor- 
mally about 1,600 would have been 
rostered. The port authority had 
hoped for a large-scale return to 
work after a ballot in favour of end- 
ing the strike, but it has not materi- 
alised. 


At other ports the strike - now in 
its 19th day - became an effective 
stalemate. Dockers at the small 
east coast port of Great Yarmouth 
voted to return to work, but there 
were few other signs of the strike 
crumbling. 

Plan for coal, Page 13 


High-tech export code I Men of quality for Europe 


Continued from Page 1 


through the distribution licence 
procedure. 

The Commerce Department is 
seeking public comment on tbe new 
proposals over the next 60 days and 
is p lanni ng public hearings in the 
next month. Department officials 
hope to promulgate the final rules 
by next January, roughly, they 


hope, in the form in which they 
have been proposed. 

Foreign resistance focused on 
complaints over what governments 
‘Claimed were the “extraterritorial 
requirements to be imposed on for- 
eign purchasers of U.S. high-tech 
goods”: application of U.S. domestic 
Law beyond its borders. 
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Continued from Page X 
sending Herr Wilhelm Haferkamp 
back to Brussels for another term. 

Mr Jenkins was seeking men of 
proven calibre and political stand- 
ing, while Chancellor Schmidt was 
happy to renominate a sitting ten- 
ant in Brussels because senior West 
German politicians tend not to re- 
gard the post of Commissioner as a 
stepping stone to anywhere except 
political oblivion. Herr Schmidts 
formidable will prevailed. 

Downing Street was emphasising 
yesterday Mrs Thatcher’s high re- 
gard for Lord Cockfield. Taking him 
out of her Cabinet Office was a 
measure of the importance she att- 
ached to Brussels. “The Prime Min- 
ister thinks very highly of him. She 
thinks she is raising the quality,” a 
spokesman said. 

The problem both new Commis- 
sioners will encounter, however, is 
that it is enormously difficult for 
men of quality to demonstrate their 
worth in Brussels and all too easy 
for the mediocre to prosper (literal- 
ly on some $76,000 a year virtually 
tax-free} without any fear of real 
political sanction. 

Success in a job that is both high- 
ly political -and bureaucratic does 
not come easily. The obstacles in- 
clude having to cope with foreign 
languages (unless the Commission- 


er is a fluent French speaker), the 
difficulties of learning how to use 
the Commission's permanent staff 
to best advantage and, for several 
nominees, the probability that they 
will be underemployed. 

There are not enough worthwhile 
jobs in the present Commission of 
14 and Uk pickings will be even 
thinner when the complement rises 
to 17 after the accession of Spain 
and Portugal. 

About January 8, the ambitious 
Commissioner will have to struggle 
for a job of his choice during the 
“night of the long knives” - an un- 
edifying spectacle when Commis- 


sioners squabble over portfolios. 
Having bad no part in the cho 


Having bad no part in the choice 
of his colleagues. President Delors 
will on that night have only a mar- 
ginally greater influence over the 
allocation of jobs. 

The new Commissioners will 
probably fall into certain predic- 
table categories. Senior and high- 
powered German politicians would 
be an unusual departure from re- 
cent precedent. One will certainly 
be a Christian Democrat, while the 
other may be either a Socialist or a 
Free Democrat. 

The two Italian nominees are 
more often men of standing in na- 
tional politics, chosen after elabo- 


rate inter-party trading for parking 
or retirement in Brussels. They do 
not always make the most effective 
or durable Commissioners. 

France, as M Delors's appoint- 
ment testifies, has a tradition of 
nominating quality Commissioners, 
While the British have been more 
variable (as elsewhere, age and 
availability have been important 
criteria). 

The smaller countries, anxious 
for a high profile and »i»w»nuTn ef- 
fectiveness in defence of national 
interests, have often produced men 
of genuine substance such as Bel- 
gium’s Etienne Davignon and Frans 
Andriessen of the Netherlands - 
who has already been nominated 
for a second term. 

Inevitably, the political composi- 
tion of the Commission tends to re- 
flect the balance of forces .within 
the Community. The present Com- 
mission has a centre-right majority 
and so should be next one. 

It will, however, be a much less 
experienced Commission than most 
of its predecessors because possibly 
only Mr Andriessen and M Edgard 
Pisani (France) will be back 

The huge olear-out at the top of 
the Commission at the end of this 
year carries both risks and opportu- 
nities. 
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Currency option 
for the banks 


On the face of it, the newly nego- 
tiated right of international banks 
to convert up to half of their dollar- 
denominated bank debt to Mexico 
into other currencies might have a 
significant, if transient, impart up- 
on tbe exchange rate of those cur- 
rencies against the dollar. In the 
case of sterling, for instance, Brit- 
ish banks would be organising the 
export of rooghly $3 bn worth of 
pounds if they decided to make full 
use of their rights. And there would 
be the prospect of more of such ex- 
ports to follow if the Mexican re- 
scheduling agreement became a 
model for future deals struck with 
other major debtors. 

So the Bank of England is some- 
what ambivalent towards the pros- 
pect On the one hand it is broadly 
in favour of banks lessening their 
dependence upon wholesale dollar 
deposits and switching to a curren- 
cy in which the Bank can be a genu- 
ine lender of last resort it wants 
h anks to be as comfortably funded 
as possible so that they stay com- 
mitted to what will undoubtedly be 
a long haul. On the other, it does 
not want untimely blows to fall up- 
on sterling. 

There is, in fact, every chance 
that the blows will be so diffuse as 
to be unrecognisable. The Mexican 
agreement provides for a phased 
conversion lasting more than three 
years. Nothing can happen until the 
start of next year, at fee earliest. 
Above all it remains doubtful 
whether British banks will make 
much use of the option. They have 
not found the dollar deposit market 
unwelcoming or uncomfortable. 
They probably do not want to lock 
themselves into the sterling capital 
requirements of their dollar loans 
by converting them into pounds at 
today's exorbitant exchange rate. 
They do not stand to make currency 
gains by converting to sterling, but 
there is quite a chance of infli cting 
currency losses on their hard- 
pressed borrowers. 

Countries have long had currency 
conversion options in their dollar 
loans, and have very expensively 
foiled to exercis e them. Having paid 
dearly as the dollar rose, it would 
be the last straw if they were made 
to pay dearly as and when it goes 
down. 



Trafalgar emerges with a profit of 
E13^m on its investment, while 
P&O shareholders should feel 
nothing but gratitude to Sir Nigel 
Broackes for his initiatives. Any 
number of morals could be drawn 
from fee P&O story. But it has 
demonstrated at the very least that 
the defensive appointment of a 
more determined chairman can not 
only bring about dramatic changes 
in the company but force the mar- 
ket to set a higher value on what 
was always there before. P&O 
shares, which were languishing at 
around IlOp shortly before Trafal- 
gar’s bid, dosed last night at 297p. 


Yesterday’s price movement was 
almost enough in itself to justify 
Trafalgar’s withdrawal. A drop of 
only 8p in the P&O price confirmed 
that the original bid premium had 
already been all but extinguished 
and that Trafalgar would have 
needed to pay very heavily for con- 
trol P&O must in any ease now 
look a much less attractive bid pros- 
pect The obvious cleaning up work 
has been completed and Trafalgar 
has found elsewhere, for example 
through the purchase of Comben, 
business fits which might have 
been provided by P& O. Meanwhile, 
Trafalgar itself is moving so deter- 
minedly in tiie direction of smoke- 
stack industries that P&Cs ship- 
ping interests would by now be al- 
most too hi-tech for its taste. 


Trafalgar/P & O 


The armistice signed yesterday 
between Trafalgar House and P&O 
leaves honour satisfied on aQ sides. 


Regret at the closing of an ab- 
sorbing chapter written in the buc- 
caneering style of the mid-1970s 
may be tempered by the suspicion 
that a new one is about to open. Not 
content with picking up the Trafal- 
gar House holding. Sterling Guar- 
antee Trust - Mr Jeffrey Sterling’s 


The Farribarbugh Air Show 
seems to have generated a good 
deal more optimism about aircraft 
sale prospect, though rather fewer 
firm orders than usual. Pretax 
profits for the current year are still 
headed for around £128m, implying 
a modest p/e multiple just over six 
timK Shareholders will have to ex- 
pect a less favourable tax situation 
to lift this before too long - but 
BA^s earnings arithmetic will be of 
academic interest until the bid ru- 
mours are grounded. 
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other vehicle - has been buying 
P&Q shares in fee market Wife a 
gfofcg of 14.9 per cent only 5 per 
cent short of associ ate s t a t us, P&O 
is obviously of more than passing 
investment interest to SGT. A full 
merger of the two companies would 
make sense in management, terms 
and would offer a modicum of com- 
mercial logic. Whether P&O sbare- 
holders would at this stage welcome 
the injection erf acompany which Is 
fairly highly geared and brimming 
with investment properties is an- 
other mu tter entirely. 


British Aerospace 

The City remains completely 
foxed about GECs real intention to- 
wards British Aerospace- There are 
■plenty of good reasons to write off 
fee GBC bid approach as a wily, 
and highly successful, spoiling ma- 
noeuvre against Thorn EMI; but 
ahead of GECs annual general 
yi^y tiw g on Friday, at least, fee BAe 
share priceat333p undoubtedly re- 
tains a sizable bid premium. What 
tbe BAe board itself thinks of this 
was surely made clear enough yes- 
terday: the 50 per cent increase in 
the dividend which accompanied 
the interim statement has lifted the 
prospective yield cm fee shares to 
nearly 6 per cent and looks a less 
than friendly gesture towards GEC 
or any other predator. 

With a blissful disregard for all 
. this excitement in the share price, 
Bab’s Operations have turned in a 
remarkably static performance for 
fee six months to June. The 3% per 
cent increase in sales has produced 
a 4J per cent gain in trading profits 

and lannrhfoff costs have been vir- 
tually unchan ged. But there has 
been no sequel to last year's reorga- 
nisation provisions — of £19m in the 
first half and OSm in the second - 
and pre-tax profits have jumped ac- 
cordingly from C36.5m to ESfi^m. 
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JCI buys 
S. African 
newspaper 
Interest 

By Jbn Jonas tai Johannesburg 

VETERAN Smith African newspa- 
per publisher Mr Jim Bailey has 
sold the 115 per cent interest he 
and his family trust owned in South 

African Associated Newspapers 
(SAAN) to mining house Johannes- 
burg Consolidated Investment Com- 
pany (JCI) for an undisclosed mm 
No reason was given for the sale 
but there has been, press specula- 
tion that Mr Bailey- was not happy 
with SAAN management's abili ty. 
He was said to be worried about 
mounting losses at the Rand Daily 
Mail, SAAITs flagship daily Johan- 
nesburg newspaper. These reports 
have been denied by SAAITs man- 
agement. 

The sale of the Bailey interests, 
which have been held for 80 years, 
places SAAN even more firmly in 
the hands of the Oppenheimer fam- 
ily. Mr Harry Oppenheimer, the 
South African mining magnate,’ 
stepped in some years ago when 
control of SAAN appeared likely to 
fall into the hands of a government- 
backed fertiliser company chief, Mr 
Louis Luyt, and provided the cash 
which allowed his nominees, the 
Advowson Trust, to acquire a 21 per 
cent equity interest in SAAN. 

This effectively protected SAAN 
from unwelcome bidders as a fur- 
ther 39.4 per cent of. the newspaper 
group’s equity was held by rival 
newspaper group, Argus. In its turn 
Argus was controlled by ID which 
in turn is controlled by Mr Oppen- 
heimer’s two major companies, 
Anglo American Corp and De 
Beers. 


Merrill Lynch names 
capital markets head 


BY PAUL TAYLOR IN NEW YORK 

MERRILL LYNCH, the largest of 
the Wail Street securities firms, 
yesterday named Mr Jerome Ken- 
ney as president of the company's 
Merrill Lynch Capital Markets 
group. 

The appointment is the latest in a 
series of major managem ent 
changes at Merrill, which is under- 
going a major restructuring and 
has been struggling to reverse a 
serious deterioration in profit mar- 
gins. It was announced by Mr Wil- 
liam Schreyer, Merrill's president 
and chief executive, who replaced 
Mr William Birk as chief executive 
Mftop thin year. 

Mr Kenney, aged 43, has most re- 
cently served as senior vice-presi- 
dent and director of the investment 
hanking and research divisions in 
Merrill's Capital Markets group, 
one of the two major Merrill operat- 
ing units. 

In his new job Mr Kenney, who 
had been director of research at 


White Weld when the firm was 
acquired by Merrill lynch in 1978, 
will have overall responsibility for 
MerriFs business encompassing 
large and middle corporate mar- 
kets, institutions, international 
markets and the firm's research 
and trading functions. 

Mr Kenney replaces Mr Charles 
Ross and Mr Edmond Mori arty who 
had served as co-chairmen of the 
capital markets group. Mr Ross and 
Mr Mori arty will continue to serve 
as executive vice-presidents 

Merrill's Capital Markets group 
has around 6,000 institutional 
clients served by 400 account execu- 
tives in 28 branch offices in the UJS. 
Last year the group managed or ar- 
ranged $128bn of financings around 
the world and is an industry leader 
in corporate and tax-exempt under- 
writing - a position likely to be 
strengthened by the completed ac- 
quisition earlier this week of Beck- 
er Paribas 


Fox chief quits post 


BY OUR NEW YORK STAFF 

PRIVATE Hollywood film grot?) 
20th Century Fox, which is equally 
owned by Mr Marvin Davis, the 
Denver oilman, and the Marc Rich 
Swiss commodity trading group, is 
seeking a new chief executive after 
the sudden resignation of Mr Alan 
Hirschfield. 

Mr Hirschfield, a highly respect- 
ed Hollywood executive who joined 
Fox in 1979 as vice chairman and 
chief operating officer after being 
ousted as president of Columbia 
Pictures in a bitter power struggle, 
said he would resign his present 


post at Fox as soon as a successor is 
fo und. 

The 49-yearold chairman and 
chief executive, who started as an 
investment banker with Allen and 
Company before joining the film in- 
dustry, said be was resigning to 
form an investment partnership 
with Mr Davis. 

His resignation is the latest in a 
series of senior management 
changes at Fox, which has been 
among the weakest box office per 
formers in the last few years. 


Baldwin 
discloses 
extent 
of losses 

By Terry Oodsworth 
In New York 

BALDWIN UNITED, the UJ&. fi- 
nancial services company which 
is operating under the Chapter 
11 bankruptcy code, disclosed 
that its total liabilities exceeded 
assets by almost $lbn at the end 
of 1983 after inrtmting losses of 
$L4bn lor the year. 

The loss figure was greatly in- 
flated by a $706m charge follow- 
ing the sale of the group's mort- 
gage guaranty insurance bad- 
ness division, which was owned 
ty hs MGIC investment corpora- 
tion subsidiary. 

The company was sold as part 
of an effort to raise cash to settle 
Baldwin's dann* from creditors 
and annuity holders. Baldwin 
««id however, that the sale had 
led to a tiwniM-inl charge result- 
ing hum the impairment of the 
group’s ability to recover the car- 
rying value of its previously sold 
a n d reinsured single premium 
de fe rred annuities. 

Baldwin ran into trouble from 
the sale of premium annu- 
ities. a type of insurance potky 
which gives purchasers life in- 
surance for a single down pay- 
ment 

Norsk Data 
plans U.S. 
share offering 
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By Fay Qjester in Oslo 

NORSK DATA, the fast growing 
minicomputer manufacturer, is 
planning to raise about NKr 
320m ($37JSm) of fresh capital 
through an issue of 906,600 to 
1,035^00 non-voting B shares at 
market price. The current mar- 
ket price of the company's 
shares, which have a par value of 
NKr 20, is NKr 320: The cash is 
needed to finance further 
growth. 

The issue will be aimed mainly 
at foreign investors - in both (he 
U.&. aid in Europe - although 
Norsk Data expects some of the 
new shares win be bought by 
Norwegians. It has informed (he 
Securities and Exchange Com- 
missions in New York, that it 
plans to offer the new B shares 
through Morgan Stanley. 

American Stores’ 
profits up 26 % 

By Our Financial Staff 

AMERICAN STORES, the super- 
market and drugstore chain, has 
reported a 26 per cent increase in 
net profit during the second 
quarter from S27 An to $34.4m on 
sales up by almost one-thud 
from Slfi6tm to $L6bn. Earnings 
per share rose to SL87 from 83 
-emits. 

For the first sax m o n t h s, net 
profits were up to $60.4m, or 
SL85 a share, from $49Am, or 
S1.48 a share, while sales in- 
creased to S4.68bn from $3A4hn. 
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Canadian hanks feel the cold 

BY BERNARD SIMON IN TOROffTO 
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CANADA'S banks hoped earlier 
this year that a drop in interest 
rates and sturdier economic growth 
would push up their earnings in the 
second half of 1984. But their third- 
quarter results, published in the 
last few weeks, have made dismal 

reading. 

Royal Bank, the largest Canadian 
Bank, said bluntly that it is “disap- 
pointed that the improvement in 
second-half earnings that had been 
anticipated is still not in evidence." 

Three of the five major banks re- 
ported substantial earnings de- 
clines in the three months to July 
31 1984. Bank of Montreal, which 
vies with Canadian Imperial Bank 
of Commerce (CIBC) as the least 
popular bank ftTnp ng investment 
analysts, suffered a 17.8 per cent 
drop in income from the third quar- 
ter of 1983. Bank of Nova Scotia, 
which depends most heavily on the 
consumer market, also posted a 
drop of almost 18 per cent 

A spate of new share issues earli- 
er this year have diluted investors' 
returns. Royal Bank, for example, 
suffered a fall in earnings per share 
from C$1.24 {94 ILS. cents) to 93 
Canadian cents. 

The only exception to the down- 
ward trend among the big five was 
Toronto- Dominion, which remains 
the blue chip of Canadian banking 
shares. The bank's third-quarter in- 
come advanced from C$77.1m in 
1983 to C$88. lm and even its. per 
share earning* rose slightly. The re- 
turn on assets, 0.77 per cent in the 
latest three months, continues to be 
well above those of its competitors. 
CIBC has a return of only 0.40 per 
cent, and B ank of Montreal 0.38 per 
cent 

Anew star has burst on the seme 
in recent months. National Bank of 
Panada the Montreal-based institu- 


tion formed five years ago by the 
amalgamation of two medium-sized 
banks, boosted income from 
C$20 An in the three months to July 
31 1983 to C$31Jfcn in the latest re- 
porting period. Now the sixth larg- 
est of the country’s banks with as- 
sets of almost C$20bn, National 
boasted the second highest return 
on assets - after Toronto- Dominion 
- in the latest reporting period. 

National’s share price is now al- 
most one-fifth above its low point in 
the past year. One Toronto banking 
analyst says that "it’s our one flat- 
out buy at these levels.* 

One of National Bank’s attrac- 
tions is that its non-performing 
loans have slid from C$267 .Dm to 
C$155J)m in the past year. Its re- 
serves on foreign currency loans 
now exceed the value of non- 
productive international loans. 

Other banks’ experience has been 
less happy. Their substantial expo- 
sure to Latin American borrowers 
and ailing energy - and real estate 
companies in western Canada is a 
major drag on earnings growth. 

Royal Bank's portfolio of non- 
performing loans has stuck at 
around C$2_5bn for almost a year. 
Rank of Nova Scotia reported that 


the decline in net interest income 
from C$334.6m a year ago to 
C5308.4m is largely due to the high- 
er cost of carrying increased non- 
performing loans. The impact of a 
bigger portfolio of doubtful loans 
has, of course, been compounded by 
the jump in interest rates earlier 
this year. 

Loan loss provisions have been 
pumped up recently by each of the 
five major banks. Toronto- 
Dominion’s provision presently 
stands at 53J>m, 67 per oent higher 
than a year ago. 

One reason is that Canadian 
banks' provisions are determined 
by a formula based on actual losses 
in the previous five years. They 
thus still reflect the worst of banks’ 
losses during the 1981-83 recession. 

In addition, the authorities in 
Ottawa have asked the banks to 
raise their provisions this year and 
in 1985 on loans to over 30 Third 
World debtors. The increase, deter- 
mined on a case-by-case basis, is 
understood to be above 10 per cent 
spread over the two years. 

Analysts still hope that a down- 
turn in interest rates will come to 
the banks' rescue during 1985. Miss 
Mary Lesslie of securities group 


Nesbitt Thomson Berngard says that 
“there's not much downside left in 
bank stocks.” Lower interest rates 
will bring the greatest benefits to 
Bank of Nova Scotia, which has 
paid a heavy price so far this year 
for its high proportion of fixed-rate 
loans. 

At least two of the banks are in 
the throes of far-reaching internal 
changes. Bank of Montreal earlier 
tfus month completed its acquisi- 
tion of Harris Bankcorp of Chicago, 
which has propelled it past CIB C as 
Canada’s second largest banking 
group. Harris will substantially in- 
crease Bank of Montreal’s U.S. 
business, and its fiduciary activities 
will give the Canadians an opening 
to an area of activity closed by law 
to Canadian banks. 

The impact of Harris Bank on 
Bank of Montreal's earnings is un- 
certain at this stage. But the acqui- 
sition does come at an awkward 
time when costs are running ahead 
of revenues, and a question mark 
bangs over morale at senior man- 
agement levels. 

Bank of Montreal's non-interest 
expenses moved up by 7 per cent in 
the past year, while revenues have 
stagnated. The bank said in its 
third-quarter statement that an 18- 
month programme to restructure 
its retail and corporate banking op- 
erations has been completed. 

CIBC, on the other hand, may be 
on the threshold of a comeback. 
The bank remains under the shad- 
ow of its heavy exposure to major 
Pan ad i an companies in financial 
dificulties. including Dome Petro- 
leum, Massey Ferguson and Turbo 
Resources. But there are signs that 
Mr Donald Fullerton, its new chief 
executive officer, is taking action to 
improve the image and efficiency of 
the bank. 


Soo close to winning 
Milwaukee bid battle 


UBAF seeks $100m 
to finance growth 


BY OUR FINANCIAL STAFF 

THE PROTRACTED bid battle for 
Milwaukee Road, the U.S. railway 
which filed for bankruptcy in 1977, 
has moved closer to resolution fol- 
lowing a decision by the Interstate 
Commerce Commission to approve 
the' Bid from Soo line Railroad, 
which is controlled by Canadian Pa- 
cific. 

Soo Line's complex proposal, 
which includes around S170m in 
cash and retention of tax benefits 
by Chicago Milwaukee, the 96 per 
cent owner of Milwaukee Road, is 
estimated to be worth about S570m 
in total This is slightly mure than- 
two rival offers from Chicago & 
North Western, which operates a 
7,800 mile rail system spanning II 
midwestern states, and from Grand 
Trunk, which is controlled by Cana- 
dian National Railways. 


However, the ICC rejected the 
Grand Trunk offer, and the propos- 
al by Chicago Milwaukee itself, 
which prefers reorganising the rail- 
way as an independent entity. No 
recommendation was made on the 
Chicago & North Western bid. 

The ICC was asked to intervene 
this spring by UJS. Bankruptcy 
Court Judge Thomas R. McMillen, 
who is expected to make the final 
decision on Milwaukee Road's fu- 
ture in late October. The judge 
could reject the ICC decision and 
reopen the bidding, but this is not 
thought likely. 

The ICC said it ruled in favour of 
the Soo because of the likely public 
benefit of such a merger, its prob- 
able effect on fixed charges and its 
likely impact on competition in the 
Milwaukee Road region. 


BY PAUL BETTS IN PARIS 

UNION DE Banques Arabes et 
Fran seises, the Paris-based consor- 
tium bank, is raising its capital re- 
sources by SlOOm to consolidate its 
balance sheet and finance the 
growth and development of the 
bank's activities. 

The new capital injection in- 
volves a five year subordinated loan 
from the bank's shareholders di- 
vided into two tranches of S50m 
each. The first instalment has al- 
ready been provided this summer 
and the second tranche is due in 
Biarch 1985. 

The new funding operation when 
completed will increase the bank’s 
capital resources to 5210m. The 
bank raised $50m through a subor- 
dinated loan two years ago to fi- 
nance increased international lend- 
ing operations. 

The latest capital injection comes 


at a time when the bank is seeking 
to develop its business between 
France and the Arab world and its 
business between Arab countries 
and the Far East 

The latest funding operation how- 
ever, which is denominated in U.S. 
dollars, is also designed to consoli- 
date the bank's balance sheet ex- 
pressed in French francs to take in- 
to account the recent surge in the 
UK. currency. 

The bank, owned by a consortium 
which includes Credit Lyonnais and 
Banque Fran$aise du Commerce 
Exterieur and a group of Arab 
banks and governments operating 
through the Ubac Nederland hold- 
ing company, saw its operating 
earnings increase to FFr 141.1m for 
the 12 month period ending last 
June compared to earnings of FFr 
129.3m 
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Incorporated in the Republic of Korea 
■under the Korea Exchange Bank Act ot I960, as amended 
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John Fairfax plans to raise A$96m 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


JOHN FAIRFAX, Australia’s bonus ordinary shares to rank until the annual ordinary divi- ing of Renters Holdings. 


leading media group, yesterday equally with existing ordinary dend exceeds a rate of 26 cents. Since the end of the financial 


announced a 101 per cent gaia shares for the final dividend for The new shares will rank year Fairfax has continned to 
in consolidated net profits for 1953-1984. The final dividend is equally with ordinary shares in show sprightly profits growth 


the year to June 24 to A530.74m raised from 5.25 cents to 7.5 respect of future cash and bonus and is confident of a strong per- 


Creditors 
to meet on 
Artoc Bank 
$15m loan 


l(U.S.$26.13m) from ASlg.3m. cents for a total of 13.5 cents shares issues. 


This was after tax and minority per share against 10.5 cents, 
interests hut before extra- Fairfax said yesterday that 
ordinary items. order to strengthen its cap 


per aware against iu.3 cents. The lead manager Of the icmuwD, wrnca u™«Mintafhr« of IS Arab 

Fairfax said yesterday that in issue is Dominguez Barry was acquired by Fairfax last n->, r -i n 

order to strengthen its capital Samuel Montague which Is also December for A*45.4m I made w.iiwSw; with Arto 


form an ce in 1984-85. 

Brisbane Television, which 


By Mary Frtn** In Bahrain 


Uiuuidij a Lwuu. uiuui lu iih •Jtuxiuci inuuui^ue wuu.il u dUiu uciciuua iui Artd.im, niduc . ^ m diipiiBc urith Artnp 

Fairfax is also making a one- base it was raising AS96m with a co-underwriter. It is the first a pre-tax profit In 1983-84 of i?”*? Tw«t t the 

for-five scrip issue and has a fully underwritten renounce- cash issue by Fairfax in 20 A 56.1m. Its contribution to ar^c»»rriVni4 * on a 

raised its final dividend by 43 able entitlement issue Of 24m years. Fairfax net profits was A$L4m. c i W mIT !!L wi 

- T ‘ - '— *■ - — — Fairfax has substantial press. Group turnover last year was syndicated loan agreed in 


per cent. It Is further seeking cumulative participating pre- Fairfax has substantial press. G; 
to raise A$96m with an inno- ference shares of 50 cents per magazine, radio and television 23.1 
vative issue of new shares. share at a premium of AS3.50 interests. Its newspapers include A$5! 


higher 


1982. 

AST is a mainly Kuwruti- 


.tive issue of new shares. share at a premium of AS3.50 interests. Its newspapers include A$595.5m, pre-tax profits were v Jr™ in torr in 

The share issue is seen as per share. the Age. of Melbourne and the AS52-2m against A$23J2m, For a 

an imaginative approach to a They will be offered to exist- Sydney Morning Herald. i"™™* *»»■ 4t10Rm Nassau, tne uaiuunas. 


substantial capital raising that ing shareholders on the basis 


•dney Morning Herald. income tax A$19.8m against .T^^d«rq*rarY the 

EEtreordyanr items l«tY«r AW-5m. . interest A$l-L7m ^“k^^Lon^n SSci.r, 


will help open up the generally of two new shares for every increased the group profits to against A$lB.5m, and profit as a marine director 

ridhtlv VlPlH Auct-ralian marli, fiva ch.Mi. I..M . r.«. A oo_ - .F im ♦ .. i . w mmi. C A served 38 US u**U*BU*b uumui 


tightly held Australian media five ordinary shares held, after A 844. 88m. a rise of 182 per cent, proportion of turnover 5.4 per rf., iJi T; * , ponnec- 

industry to investors. _ allowing for the one-for-fiye Chief among them was a capital cent against 3.5 per cent. Earn- JioMvrilh the bank since early 


Directors have declared a capital bonus dividend. The dividend of A$l.56m received ings per ordinary share were 


Wi VWIUOU A uwuuo UIMUU1U, UlVlUCiiU DA ICVVIVCU IHgO ULAUUdlJ WWC L 1 QOO 

special capital bonus dividend new shares will carry a pre- from Australian Associated 61.5 cents against S0.6 cents __ i*. 

of A$5m with the issue of 10m ferential dividend of 26 cents Press following the public list- previously. ii tLhZTiM 1 «h 


previously. agent bank the A1 Bahrain Arab 

African Bank (AlBaab) an off- 
shore unit in which 

Tfr-nJ ■ 1 ■ ,,, Arab African International 

r * pi |*A I Plllfl Bank (an Arab consortium bank 
-B- V'UL vlVI I l MI based in Cairo in which Kuwait 

and Egypt have the largest 
equivalent of AS193^9m, holdings) has a 60 per cent 
against A$331.31m, under stake. 

various credit facilities of which The 13 banks involved in to- 
A$ 180.77m was for North West morrow’s meeting are Albaab 


David Jones 
lifts profits 
and dividend 


Advance by Woodside Petroleum 


MELBOURNE — Woodside share of sales of Cooper Basin equivalent of AS193^9m, 
Petroleum, the Australian oil natural gas and crude oil con- against A$331.31m, under 
and gas company, has an- densate by its 50.6 per cent various credit facilities of which 


By Our Sydney Correspondent nounced attributable net profits owned listed unit Vaxngas. 


tesr Scotch Whbh 



of A$2.73m (USS2J27m) for the Vamgas also received higher Shelf development In last (which put up 32m of the loon). 


ATT^'PTJ AT TA'C vi iumuiiu; iui inc usu itxei«cu uiguer oucu ucvuuiuucuu ixi ltl»[ finm vi uib «■ ■ ■■/! 

«T a .!«sis-i_ on if six months ended June 30 com- average prices for its share of year’s first half AS331m of Arab Bank (London) 32m, 


-i __ , g i. , - au uiuimia ciiucu imiic ou uiiu- ovciatc pn«-oo aul un ai 

°* pared with AS2.14m previously, gas sales. Woodside said. 


A J A l n lJ A r»Z « ■ . — _ . _ paicu W1LU AM.l-Zlil UlCtlUliatt. 9«UC3 ( IT 

»r^ d ^ St fS^ p ui :o S? >an ?: Turnover was AS20.74m up Woodside 


credit facilities were utilised of Kuwaiti French Bank 


*om AS 12.35m 


. AM?) 1 /VT C CO£ ft" \ uvui uiu other AS 162 , 82 m, against A$22821m North West Shelf. i u i 

9™ J; 0 tu-b^so-wn), income was AS 1.1 6m against previously, on fixed assets and Total drawdowns against all A1 


spent which A$294m was for the I Banque Arabe et Internationale 


d’lnvestissmeat of Paris $lm. 


for the year to June, and is A82.5~m. 


dividend 


development during the half loan facilities 


June 30 3750,000, 


Earnings per share rose to year, including A$145.73m, amounted to the equivalent of Finance 


Bank of Kuwait 
Arab Multinational 
(Luxembourg) 


X___ on . ___ ,v._. n, w Jtm, u..iuu>u & n«,-»i.iuiu, uuuuuieu LU UlC t^uliaiclU 111 EUUUlCe ILdUClIlUVUlfij 

ornte ^ sttare tD “ 4 0-5 cents from 0.4 cents but against A$203.71m, for the ASl.lObn, including A$997.27m 3750,000, Banco Ambrosiano 


cents per shs*e. 

“ As economic activity picks 


there is no Interim dividend. North West Shelf gas project for the shelf project Woodside (Oversea) $750,000, Banco Arabe 


* lrt ^ l * r . B** 0 * . ™ half profit rise to as increased 

ability will be achieved, ’ the 


Woodside attributed its first and A$13.75m on exploration. 


The company drew down the Reuter 


It's more than just the price that sets it apart. 

; Quality in an age of change. T. 


directors said yesterday. 

Turnover in Australia was 
13.3 per cent ahead at AS830m. 
while turnover m the U.S. was 
14.7 per cent higher at 
U.S.$189m. The improvement 
In U.S. profits was compounded 


Bank Leumi back in the black 


TEL AVIV — Bank Leumi, rate of 354 per cent 


by the strength of the U.S. Israel’s largest bank, has The bank’s consolidated eosuu ™ . .... . 

dollar. announced an operating profit assets, excluding non-banking buy back billions of dollars of the ® e have not bee pubusned 

The group has continued its of 38.7m for the first half of operations, fell from S21.4bn at their shares from the public in have teen circul at ed to 

policy of upgrading stores in 1984 compared with a net the end of 1983 to $20.7bn at 1988. banking associates of ABT and 

prime locations. Its flag store, operating loss of $7 1.9m in 1983. the end of June. Tb 

in Market Street, Sydney, is Leumi is thel ast of Israel’s Mr Gideon Zifkin. a bank govei 


said. Espagnol $750,000, National 

Reuter Bank of Abu Dhabi $750,000. 

UBAF Arab American Bank 

(Grand Caymans) $750,000, 
j* II *■ Union de Banque et Frances 

hhA hlOlPl/ (Bahrain) $750,000, and United 

LAIC' UldLIV - Gulf Bank $750,000. 

Among the concerns of the 
able operations in order to creditor banks will be the 1983 


bank’s consolidated ensure they would be able to ff 001111 * 3 ABT. '^teugh 


The shares were converted to teaks ’ J a “ d ^ I ^ a 
ivemment - guaranteed five- and Lybrand Jiave felt obliged 


in Market Street, Sydney, is Leumi is thel ast of Israel’s Mr Gideon Zifkin. a bank government - guaranteed five- Lybramt .have felt obliged 
being extensively refurbished, three leading banks to announce spokesman, said the drop year bonds after a major tall In " t0 three qualifications to 

Extraordinary profits rose a turnround from losses last resulted mainly from the bank shares last September the accounts concerning loans 

from A$3.7m to_ A$17.4m. year to first-half profits this liquidation of unprofitable obliged the government an d deposits totalling just over 


Starting up, relocatir 
or expanding? Cut * 
out tne coupon for ^ 


from A$3.7m to A$17.4m. year 
Interest was A$23-2m against year. 
A$18.3m, depreciation A$9.7m Tfa> 
against AS8.5m, and net a tc 
tangible backing per share S55.3 
AS5.4S against A$4.83. adjus 


assets held by its subsidiary the Bank of Israel to intervene 


?9.7m The first-half accounts show Bank Leumi Trust of New York, tn tiie market It the balds ran- 0f total. $54m concerm 
net a total operating profit of The Daily Maariv, comment- not buy back their shares, the ^ wns ^ advances made, 

share S55.3m. but this has been ing on the major banks’ half- government will do so,' In effect according to the accounts, to a 

adjusted for the falling value year announcements, said their nationalising all the major director of 

of the shekel. Israel’s inflation results pointed to a deliberate h anks ABT* involved m the now 

is now running at an annual policy of cutting back unproflt- AP-DJ lapsffd unofficial stock market 


out tne coupon ror ^jg 
Vale Royal. You get the 
heart of Cheshire 


heart of Cheshire 
and a lot more too... 


Convertible 
bond issue 
byNZI 


-factory units from 500 sq. ft. _.a unique 
design and build service ...excellent 
communications ...a stable, skilled workforce 
-.a superb quality of life for all your family ... 


[IFeSoiSSL f*to find out more phene 
It Richard Cnllinphani nn 


By Our Wellington 
Correspondent 


BY WONG SULONG IN KUALA LUMPUR 


S&SiwK'f // Richaid Colllngham on 
//Wlnsfbid (06065) 2021 or 
// send this coupon to him at 
// Vale Royal District Council, 

W Over Hall. Winsford. Cheshire 
== & J/ CW7 1ES 


NZI Corporation, the renamed AFTER THREE years of good re 
NZ South British Insurance declining profits. East Asiatic market, 
group, is planning to raise some Company of Malaysia, the As ii 


on results pointed to a deliberate banks. ^®T IatoItoI til the now cok 

lal policy of cutting back unproflt- AP-DJ wp«d unoJfiaal stock market 

in Kuwait The auditors are 

unsure as to the valuation to be 

_ placed on this sum. 

East Asiatic Malaysia improves 

hoiderTotout the recoverability 
of which Coopers was uncertain. 

JALA Lumpur The auditors also draw atten- 

tion to legal actions over $30m 

of good results despite a stagnant Malayan Cables appears to have in deposits held by ABT from 

? c market. been settled. Banco Ambrosian o. against 


Ambrosiano, against 


statement to the Kuala / which some $22m was on-lent 


diversified subsidiary of EAC EAC’s heavy equipment business Lumpur stock exchange by to a South American member of 
of Denmark, has reported a continued to hold back group Malayan Cables said Heong the Ambrosiano group. The 


"‘un>ffc.-i3ta» , 


VALERCNAL 


EACdknt rcud, rail and air communicjlicns 


company . 
address _ 


group, is planning to raise some Company of Malaysia, the As in the past two years. A statement to the Koala which some $2 2m was on-lent 

US$l50m through an issue of diversified subsidiary of EAC EAC’s heavy equipment business Lumpur stock exchange by to a South American member of 

convertible bonds. The funds Denmark, has reported a continued to hold back group Malayan Cables said Heong the Ambrosiano group. The 
from the issue are for financing sharp improvement u earnings profits, along with additional Leong has withdrawn Its court yam plus interest has not been 

the group's overseas expansion with pre-tax profits for the six provisions for doubtful debts Injunction against BICC. recovered, 

plans. NZI is also planning. a months to June rising to 13.5m and depreciation on high The dispute arose because For these reasons the 
London listing for its shares, ringgit (U.S.S5.8m) from Sm stocks. The business was also BICC had agreed last January accounts, which show ABT as 

Both proposals will be put to nuggit previuosly. affected by a low level of activity to sell 52.7 per cent of Malayan haring a net worth of $40.15m 

the corporation’s New Zealand . After-tax profits were 8Jm in the timber logging and con- Cables to Heong Leong and and balance-sheet footings of 
shareholders in October. ringgit or 11.1 cents per share siruction industry. another 10 per cent to two other $127.5m. have been qualified by 

During the three months to compared with 2.1mringgit or EAC said its listed associate Malaysians for 18.63m ringgit, the auditors. 


During the three months to compared with 2.1m ringgit or 


F.T. 2 


June 30 NZI lifted profits from 2.9 cents per share. The interim Carlsberg Malaysia posted a pre- or 23 ringgit per share. 


NZ$7. Ira to NZ$l0.5m dividend is held at 7.5 cents, tax profit of 7m ringgit, a fall However, when no approval sent ABT at tomorrow’s meeting 
(US$5. 16m), compared with the The sharp profits rise was due of 16 per cent This was con- for the deal was forthcoming — although the key figure in the 

1983 June quarter. The merger largely to a good performance sidered satisfactory in the light from the Malaysian authorities discussions is thought to be Mr 

of Bunting with Bnerley Invest- by the plantation division which of stiff government taxes which BICC in June announced it was Ebrahim A1 Ebrahim who has 

ments produced NZ$6.4m in benefited from higher output stiffled consumer demand. Other selling its entire stake to Sapura been credited with plans to 

realised gains. The insurer had and s&ong palm oil prices. The associates involved in shoe- Holdings, a Malay telecommuni- restructure the bank, 

a large investment in Bunting, baby food division also showed making and the assembly of cations contractor, for 22.27m Mr A1 Ebrahim is. or has 


NZ$10.5m dividend is held at 7.5 cents. 


It is unclear who will repre- 


VALERCmL 

The heart of Cheshire. 


a large investment in Bunting. 


Mr A1 Ebrahim is, or has 


Kawasaki motor-cycles had din- ringgit, or 2.72 ringgit per been, a member of the board of 


appointing results. 

• The dispute between BICC 


ABT, chairman of Albaab, chair- 


of the UK and Heong Leong ings received approval from the 


The deal with Sapura Hold- man and managing director of 


NOVA 


A 


Industries of Malaysia over the Malaysian 
sale of a 62.7 per cent stake in month. 


authorities 


the Arab Multinational Finance, 
last and chairman of Arab African 
International Bank. 


Report for the Six Months Ended June 30, 1984 


NOVA is a major, investor- 
owned Canadian energy 
company operating through 
five business sectors: Gas 
Transportation & Marketing, 
Petroleum. FefrocftemicaJs. 
Manufacturing and Consul- 
ting & Research. 


earnings projection calcu- 
lations for common shares 
are encouraging for further 
growth, when a continua- 
tion of present commodity 
price levels is assumed; 


The Company reported 
progress at mid-year 1984 
in the following respects: 


> long term consolidated 
debt has been greatly 
reduced and a worthwhile 
extraordinary gain record- 
ed, increasing equity; 


Among developments in 
operations during the first 
halt was foe commence- 
ment of startup of two world- 
scale petrochemical plants 
at Jcf he, Alberta, both ot 
which were completed ahead 
of schedule and under 
budget 


CONDENSED CONSOLIDATED BALANCE SHEET 
(unaudited except for December 31, 1983} 


June 30 
1984 


June SO 
1983* 


Little change 
in earnings 
at Cape Wine 

By Jim Jones in Johannesburg 


This advertisement is issued in compliance unfit the require- 
ments of Vie Council of Vie Stock Exchange and does not 
constitute an invitation to assy person to subscribe for or 
purchase any shares. 


(thousands ol Canadian doUaal 


earnings per common 
share from normal opera- 
tions are growing, com- 
pared to the first half of 
1963; 


• debt is being converted 
in part to fixed rate term 
loans with some at low 
Interest rates in foreign 
denominations. 



These plants, managed by 
Novacor Chemicals Ltd. 
(100% owned), build on the 
position which NOVA has 
achieved rn foe petro- 
chemical industry Product 
from foe new ethylene plant 
—which brings site capacity 
to 2.7 billion pounds per 
year and makes NOVA foe 
largest Canadian producer— 
Is contracted to buyers under 
cost-of-service. take-or-pay 
agreements. The linear low- 
density polyethylene pro- 
duced tv fob second new 
plant is destined mainly 
tor export markets, where 
sales are subject to the 
full risk and reward opportu- 
nities offered by market 
conditions. 


Current assets 

SI ,059.999 

$1,020,128 

$1,090,627 

Investments and advances 

105.940 

103.553 

94.528 

Plant property and equipment (net) 

5,179,268 

5,242.459 

5,541,801 

Deterred costs 

11,705 

145,919 

10,575 

Other assets 

123,682 

44.948 

58,525 

Liabilities: 

S6.460.S94 

$6,557,007 

$6,796,056 

Current liabilities 

$1,017,542 

$ 988,917 

$1,031,354 

Long term debt 

2.869.570 

3,098,983 

3,404,578 

Deferred income taxes 

446.671 

427,619 

434.729 

Minority interest in subsidiary companies 

565,801 

503,404 

485,075 

Shareholders' equity: 

Preferred shareholders 

789,348 

813.961 

800.907 

Common shareholders 

791,662 

724,123 

639,413 


$6,480,594 

$6,557,007 

$6,796,056 


CONDENSED CON SOU DATED STATEMENT OF INCOME 
(unaudited except for December 31, 1983) 


Six Months Ended 
June 30 

1984 1983* 


Year Ended 
Pea 31 
1983 


(thousands o( Camden dottn row stare data) 


NOVAs additional petro- 
chemical activities include 

the production of polyvinyl 
chloride and methanol and 
involvement in foe operation 
of natural gas liquids extrac- 
tion. product pipelines and 
storage facilities. 


Operating revenue 




;p‘-v • >7:^^' 


NOVA is a widely held public 
company, with shares trading 
actively on the Toronto, 
Montreal and Alberta stock 
exchanges. Copies of annual 
and Interm reports are avail- 
able from the investor rela- 
tions manager at the head 
office address below or 
from the Company's Paying 
Agent Bank of Montreal. 

9 Queen Victoria Street, 
London. England EC4N 4XN. 


Net operating income 
Equity in losses of affiliated companies 
Allowance for funds used during development 
and construction 
Other income (expenses) 

Interest expense (net) 

Income before taxes, minority interest and 
extraordinary items 
Income taxes 
Minority interest 

Income before extraordinary items 
Extraordinary items'* 

Net income 


Earnings (toss) per common share; 
Before extraordinary items— Basic 


—Fulfy diluted 

After extraordinary items -Basic 

—Fully diluted 


SI. 905.029 

$1,989,057 

$3,623,005 

$ 

319.581 

S 

255.070 

S 

544.063 


(5,023) 


(3,911) 


(8,605] 


30.169 


24.512 


50,168 


1.548 


1,642 


(1,434) 

— 

(184,362) 

— 

(151.931) 

— 

(317,031) 


161.913 


125,982 


267,161 


(63.610) 


(38,951) 


(78.080) 


(24.347) 


(15.530) 


(38.348) 


73,958 


71,501 


150.733 


133.509 


— 


(115.605) 

S 

207,465 

£ 

71,501 


35,128 

s 

0.29 

s 

0.27 

s 

0.60 

s_ 

0.26 

S 

0.26 

s 

0.58 

s_ 

1.38 

£ 

0.27 

s" 

(0.38) 

s_ 

1.03 


026 

£ 

(0.38) 


NOVA, AN ALBERTA CORPORATION 

P.O. Box 2535, Postal Staten M. Calgary Alberta. Canada T2P 2 NB. , 


"The 1983 quarterly Information ties been restated to reflect foe change in 1983 in the method 
of foreign currency translation. 

**ln 1983, foe Company recorded an accounting write-down of certain deferred costs and other 
investments and incurred losses on foe disposition of certain manufacturing facilities. The 
extraordinary gain In 1984 resulted from foe sale of certain petroleum interests. 


1 CAPE WINE and Distillers, 
which has a near monopoly of 
the South African wines and 
spirits market, increased its 
profit before tax and Lifo (last 
in first out) stock adjustments 
to III 14m ($69. 5m) in the year 
ended June 30 from R95.6m. 

The directors warned earlier 
this year that trading conditions 
were unfavourable. South 
Africa, like Europe, is suffering 
from considerable over- 
production of wine and many 
! producers are reluctant to re- 
duce prices even if this means 
that imported wines can under- 
cut the local product. 

As the lifo adjustment can 
no longer be deducted from 
taxable income, the past finan- 
cial year’s tax charge of R52.7m 
was RS.lm greater. 

A dividend total of 16 cents 
has been declared from earnings 

of 32.0 cents a share- For 1982-83 
earnings were 31.9 cents a share 
and a dividend total of 15.9 
cents was paid. 

• International Carborundum, 
the U.S. abrasives company. Is 
in the final stages of discussions 
to sell Carborundum-Universal 
South Africa (CUSA) its R50m 
turnover South African opera- 
tion. Tbe company is jointly 
owned by Carbiwundnm Com- 
pany of tbe U.S. and Unicorn 
Industries, over which Carbo- 
rundum exercises management 
control. 

Murray and Roberts tbe R2bn 
turnover diversified industrial 
and engineering group is nego- 
tiating to acquire Cusa's entire 
share capital and says it only 
entered into negotiations with 
Cusa’s owners after carrying 
out a study of its abrasives, 
refractories and sbotcrete 
markets, 

Cusa has been up for sale 
for at least a year following 
Carborundum's decision In 1983 
to sell its world-wide abrasives 
interests. 



FERGABROOK 


GROUP PLC 


(Incorporated under the Companies Act 1948 to 2983 
Registered in England wider No. 1091388) 


Plating 

by 

HICHENS, HARRISON & CO. 
of 

3,000,000 Ordinary Shares of 20p each 
at 74p per share 


SHARE CAPITAL 

Authorised Issued and to be 

Issued Folly Paid 

£4,000,000 Ordinary Shares of 2 Op each £3,040,000 


F erg a brook Group PLC is the holding company for a group 
whose business Is the bulk purchase and distribution of a 
wide range of consumer merchandise with particular 
emphasis on toys and leisure products. Application has been 
made to the Council at The Stock Exchange for the grant of 
permission to deal in the whole of the Share Capital of 
Fergabrook Group PLC, Issued and to be Issued, in the 
Unlisted Securities Market A proportion of the Shares being 
placed is available to the public through tbe Market Xt. is 
emphasised that no application has been made for these 
securities to be admitted to listing. 

Particulars relating to the Company are available in the 
Extel Statistical Services and copies of such particulars 
may be obtained during normal business hours on any 
weekday (Saturdays and Public Holidays excepted) up to 
and including 30th September, 1984, from: — 


HICHENS. HARRISON & CO 
Bell Court House, 43-44 Broad Street Avenue 
11 Blomfleld Street, London EC2M lLB 
Telephone: 01-588 5171 -Telex: 8814783 H1CHBN G 
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INTL. COMPANIES & FINANCE 


Kenneth Gooding on Daimler-Benz’ growth in the U.S. truck market 

Freightliner climbs league table 


DAIMLER-BENZ of West 
Germany baa spent 950m in the 
past 30 months on Freightliner, 
its heavy truck manufacturing 
subsidiary in the U.S. and is 
beginning to reap some reward. 

Output at Freightliner’s UJ5. 
plants has just been stepped up 
to a record 83 a day. And sales 
this year are forecast to reach 

18,000 vehicles compared with 
10.916 in 1983 and only 7,648 
during the depths of the reces- 
sion in 1982. 

Mr Peter Rupp, president and 
chief executive of Freightliner, 
which is based at Portland, 
Oregon, says his aim is to take 
the company from its current 
12 per cent share of the top- 
weight (Class 8) market to 20 
per cent within five years 

The company - already has 
moved -from sixth to fourth 
among America's Class 8 
truck producers, having over- 
taken General Motors and Ford, 
ft is now chasing the market 
leader. International Harvester 
(232 per cent), Paccar, the 
Ken worth and Peterbilt com- 
pany (20.5 per cent) and Mack 
—46 per cent owned by Renault 
— (165 per cent). 

. Freightliner should gain sub- 
stantial extra sales nest year 
after it has added a third basic 
model to its range, one to com- 
pete in the medium-length part 
of the sector, which accounts for 
18 per emit of total Class 8 
sales. 

When Daimler-Benz bought 
Freightliner for $26 Om from the 
Consolidated Freightways group 
In 1981, it was seen as one of 
the most Important develop- 
ments in the German group’s 
recent history. Already the 
world's largest heavy truck 
maker, D-B set itself up to 
attack the biggest market in the 
world in a serious way. 

A five-year market investiga- 
tion had proved to D-B that the 
acquisition of a local company 
was preferable to setting up a 
heavy track manufacturing 
plant of Its own and chose 
Freightliner. (D-B also looked 
at White Truck — eventually 
bought by Volvo of Sweden.) 

Mr Rupp believes Freightliner 
in 1981 was “in need of a tech- 
nologically and financially 
strong partner which could help 
it realise its ambitious futnre 
growth plans. 

“ Freightliner needed a 
partner which could take it from 
being a manufacturer of 
custom-engineered trucks for 
select segments of the Class 8 
market to a strong top con- 
tender with a whole range of 
products to compete in all 
facets of the market place. 

“ This kind . of long-range 
strategic thrust" requires 
enormous resources and cannot 


be accomplished simply with a 
healthy balance sheet. It takes 
resources in engineering, re- 
search and development and 
marketing — all assets Daimler- 
Benz had to offer and was look- 
ing to invest in North America. 

** In other words, the merger 
between the two enterprises was 
a good one in that the two 
partners complemented each 
other in their respective needs,” 

The arrival of the West 
German group instilled con- 
fidence in Freightliner’s 
customers and employees at a 
time when the U.S. heavy truck 
business was looking decidedly 
shaky. 

D-B was able to talk to 
Freightliner's customers about 
the existing trucks and quickly 
do the engineering work neces- 
sary to put problems right. And 
changes in working processes, 

5 1us investment at the plants, 
ave pushed up productivity. 
For example, at the Portland 
assembly plant some S2m is 
being spent on computerised 
equipment to punch 50 holes & 
shift in truck frame rails com- 
pared with the 12 boles 
currently drilled by hand- 
operated machines. This will 
dear a major bottleneck at the 
plant and, with other measures 
such as changes to the paint 
facility, push output from 35 tn 
40 trucks a day. 

And this will be achieved with 
1200 employees, against 1,500 
producing 29 trucks a day 
during the previous peak 
demand. 

The surge in Freightliner’s 
market share last year, from 10.1 
per cent in 1982 to 13.4 per cent, 
was due in part to the efforts 
made to sell vehicles to the 
major fleets, rental- and leasing 
organisations while retaining 
the company’s traditional small- 
company. owner-operator 

customers. 

Freightliner virtually had 
ignored the fleet market — 
possibly because the former 
owner was one of the biggest 
haulage operators in the tJ-S. 
and could be seen as a com- 
petitor. Mr Rupp says that more 
than half the major U.S. fleets 
bought some Freightliner 
trucks last year, and he aims to 
build this to 75 per cent 
Penetration of the fleet 
market so far has “ done a 
remarkable job" for Freight- 
liner’s image and profitability, 
he maintains. The company was 
“ marginally profitable ’’ last 
year after a “ bloodbath ” in the 
depths of the recession when 
total U.S. sales of Class 8 trucks 
plummeted from 170.000 in 
1079 to 70.000. 

In terms of design philosophy 
Freightliner could not have 


been more different in approach 

from D-2, which is vertically 

integrated and makes most of 
the key components for its 

Mercedes trucks. Freightliner, 
on the other hand, builds trucks 
to customer specification- 
customers ask for particular 
engines, transmissions, axles 
and even such items as sun 
visors. 

However, Mr Rupp says it is 
now his top priority to intro- 
duce Mercedes engines as 



Peter Bnpp: Aiming for 20 
per cent market share 

options for the Freightliner 
vehicles. Trials with two Ger- 
man-built engines in trucks 
running between the Freight- 
liner plant in Portland and 
Mount Holly, North Carolina — 
where D-B has a Mercedes truck 
assembly plant — have proved 
successful. 

But the introduction of the 
engines is probably more than 
a year away. D-B first has to 
finish putting into place the 
service back-up facilities for 
them, and is also still consider- 
ing how to hedge against violent 
changes in the U.S. and German 
currencies, possibly by assembl- 
ing the engines in the States. 

Mr Rupp, who is 53, was bom 
in Germany but be cam e an 
Australian citizen. He started 
work with General Motors and 
Volkswagen in Australia before 
joining D-B as manager of its 
engine plant in Iran in 1975. 

He set up D-B's truck 
assembly plant in Nigeria 
before returning to the Stutt- 
gart headquarters for a brief 
spelL Then he took over as 
chief executive of Euclid, the 
off-road vehicle producer in the 
U.S^ then the D-B subsidiary. 

He' became chief executive 


of Freightliner in November 
1982. and says D-B always 
wasted Freightliner to remain 
an American company. “ We 
have been given as much free- 
dom as possible and D-B has 
put in only the minimum neces- 
sary controls," he insists. 

D-B reorganised its U.S. 
operations in 1982 and made 
Mercedes-Benz Trust Corpora- 
tion a subsidiary of Freight- 
liner. MBTC has been import- 
ing medium-weight diesel- 
powered trucks from D-B’s 
Brazilian plant since the mid- 
1970s and in 1980 set up an 
$8.Im assembly facility at 
Hampton. Virginia, to produce 
the vehicles from Brazilian 
kits. 

The Hampton vehicles — 
trucks designed 20 years ago 
and mainly sold iu developing 
countries — have recently bene- 
fited from Frejfditliner’s re- 
search and development pro- 
gramme. Freightliner has been 
spending about 8 per cent of 
sates on R & D, and sales this 
year should reach well over 
$1.3bn. 

An intense engineering effort 
to make the Hampton trucks 
more suitable for the U.S. took 
place early this year and re- 
sulted in output dropping to 
between six and eight a day. 
Output now is 24 a day and 
Mr Rupp reckons sales of the 
Mercedes vehicles will rise from 
3,112 last year to 4,100 In 1984. 

Within two years or so, sales 
out of Hampton will reach 

8.000 a year, he Insists. “ If we 
don't achieve that level my 
company should fire me.” 

Three new German-designed 
models will be introduced to 
the Hampton range next year. 
About 70 per cent of the content 
will be Brazilian. 20 per cem 
German (two diesel engines will 
be imported) and the rest sup- 
plied from the U.S. 

Freightliner and Mercedes- 
Benz each had 200 dealers in 
North America and 170 of them 
now take both marques. Hr 
Rupp suggests that the Class 7 
(medium) market will grow 
much faster than the heavier 
Class 8, and grow perhaps as 
much as 10 per cent to 15 per 
cent a mi ally from a base of 

12.000 to 13,000. 

And the diesel element (in 
which Mercedes-Benz competes) 
should move up from 50 per 
cent of total Class 7 to 75 per 
cent of the sector, 

Mr Rupp points out that Mer- 
cedes' growing presence in the 
Class 7 sector is helping him 
to build up a reservoir of exper- 
tise among service dealers 
ready for -the time when more 
D-B components will be offered 
with the Freightliner models. 


Bank of Montreal 


has acquired the outstanding shares of 
capital stock of 


Harris Bankcorp, Inc. 


The undersigned acted as financial advisor to the 
Bank of Montreal in this transaction. 


MORGAN STANLEY & CO. 

Incorporated 


September 5, 198U 
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WORLD BANKING CONFERENCE 

n 5 & 6 December 1984 

Among the eminent speakers who will be on the platform for 
the Tenth World Banking conference are. 

The Rt Hon Sir Geoffrey Howe, QC, Mr 
Dr Erik Hoffmeyer 
Mr Walter Shipley 
Mr William Rhodes 
Mr A D Loehnls 

H. Jean Deflossicux 
For further details please contact: 

Financial Times Conference Organisation _ 

Minster House, Arthur Street. London EC4R 9AX 

Telephone: 01-621 1355 
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UAS 100.000,000 

Guaranteed Floating Rate Notes due 1 994 

Citicorp Overseas Finance 
Corporation N. V. 

{hcoiporafed wiA fitnJed habUrff in the Nt/ric.-kpcf An 

Unconditionally guaranteed by 

cmccRPO 

Notice it hereby given that the Rale of inlereii has been fixed at 
12Vi96 per annum and that the interest payable on the relevant 
Interest Payment Date, December 12. 1994, against Coupon No. *3 
in respect of U.S. 51,000 nominal of the Noles wiil be U.S §30-9/. 

September 12, 1984, London 
By. Citibank. NA. (CSSl Dept ). Agent Bank 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $250,000,000 
Citicorp Overseas Finance Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated Capital Notes 
Due September 19 f 1996 

Unconditionally guaranteed on a subordinated basis by 

CITICORPQ 

(Incorporated in Delaware) 

The following have agreed to subscribe or procure subscribers for the above Notes: 


Credit Suisse First Boston Limited 
Bank of America International Limited 
Bankers Trust International Limited 
Banque Nationale de Paris 
Credit Lyonnais 

Fuji International Finance Limited 
Goldman Sachs International Corp. 
LTCB International Limited 
Morgan Grenfell & Co. Limited 
Salomon Brothers International Limited 
Svenska International Limited 
Tokai International Limited 


Citicorp International Bank Limited 
Bank of Tokyo International Limited 
Banque Bruxelles Lambert S.A. 
Baring Brothers & Co., Limited 
Daiwa Europe Limited 
Girozentrale und Bank der dsterreichischen 

Sparkassen AktieogescUschafl 

Kyowa Bank Nederland N.V. 
Mitsui Trust Bank (Europe) S.A. 
Orion Royal Bank Limited 
Sanwa International Limited 
Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 


The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the temporary Global Note. Interest is payable quarterly in 
arrears on interest payment dates falling in March. June, September and December. 

Full particulars of the Notes, the Issuer and the Guarantor are available in the Extel Statistical Service and may 
be obtained during usual business hours up to and including 26th September, 1984 from the brokers to the issue: 

Vickers da Costa (U.K.) Limited, 

Regis House, 

King William Street, 

London EC4R 9AR 

12th September, 1984 


Banco Simeon, S.A., Vigo, Spain, 
has been acquired by 
Banco Exterior de Espana. 

We acted as financial advisor 
to Banco Simeon, S.A. 


Morgan Guaranty Trust Company of New York 


NEW ISSUE 


All these securities tun ing been sold, this announcement appears as a matter of record only. 

Konishiroku Photo Industry Co., Ltd. 

(Konishiroku Shashin Kogyo Kabushiki Kaisha ) 

O 

sataraKbnicaiHix 

U.S.$50,000,000 

4 PER CENT. CONVERTIBLE BONDS 1999 

ISSUE PRICE 100 PER CENT. 


September 19S4 


The Nikko Securities Co., (Europe) Ltd. 


Banque Bruxelles Lambert S.A. 

Credit Lyonnais 

Kuwait Investment Company (S.A.K.) 

Morgan Grenfell & Co. Limited 

Orion Royal Bank Limited 

Sanwa International Limited 

Swiss Bank Corporation International Limited 


Nomura International Limited 

Basque Indosuez 
Goldman Sachs International Corp. 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Pierson, Heldring & Pierson N.V. 
J. Henry Schroder Wagg & Co. Limited 
Westdeutsche Landesbank Girozentrale 
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UK COMPANY NEWS 


BAe on target with 54% jump to £55m 


IN LINE with the estimate of 
not less than £55m, made in 
July at the time discussions 
with GEC were terminated, 
British Aerospace hoisted pre- 
tax profits by 54 per cent to 
£56.3m in the first half at 

1984. 

Last year’s corresponding 
figure was £36 .5m and Sir 
Austin Pearce, the chairman, 
reports that the optimism 
expressed at the annual meet- 
ing in Slay has been justified 
fay the results of the first six 
months. 

As forecast, the interim 
dividend is raised sharply 
from 3.5p to 54Sp net per Sflp 
share — last year, a total of 
9.1p was paid on £825m 
taxable profits. 

Sales, of which 61 per cent 
were for. export, rose by 3.5 
per cent in the half year 
from £1.04bn to £LQ8bn. The 
order book at the end of 
June of £5.17bn was 5.4 per 
cent higher than at the begin- 
ning of January, 1981. 

Commenting on the group's 
future. Sir Austin says that 
following the satisfactory 
half-year results, the board is 
confident that, given reasona- 
ably stable political and 
employment conditions, MAe 
will maintain its good perfor- 
mance for the remainder of 


the year. 

The actions that have been 
initiated in past years In 
matching resources to anti- 
cipated sales are beginning to 
take effect, he states, and will 
increasingly do so over the 
near term future. 

As regards the longer term, 
much will depend oa the 
worldwide economy and the 
rate at which the airlines 
replace and upgrade their 
fleets. Sir Austin says there 
is no doubt that the require- 
ment is there — It is the timing 
that is less clear. In the 
defence field, the group has 
the products to meet future 
demands, he adds. 

BAe Is continuing to 
■ Improve efficiency and the 
board considers the amounts 
set aside for reorganisation 
and redundancy costs in 1983 
are adequate to cover expendi- 
tures on these items. 

Trading profits for the half 
vear increased by 39 per cent 
from £58.5m to £8L5m. A 
breakdown shows: civil and 
military aircraft and support 
services £60.5m (£58. 5 m); 
gulded weapon systems and 
space £40 -4m {£38 -3m) ; com- 
pany funded research and de- 
velopment costs £19.4m 
f£19-3m) and reorganisation 
costs nil (£19m). 
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Tr9vor Humphries 

Sir Austin Pearce, chairman, British Aerospace the OBtimlsnt 
expressed at the annual meeting has been justified 


Launching costs for the 
period totalled £2 9m 

(£28.7m) and will possibly 
continue at this rate for the 
remainder ofthe year as the 
Advanced Turboprop (ATP) 
project gets under way. Pre- 
interest profits were 76 per 
cent higher at £52.5m 

(£29 .8m). 

The group's cash flow ever 
the stx mouths has been 
positive, even after meeting 


the building np of inven- 
tories on civil programmes 
and the company funded por- 
tion of other projects. How- 
ever, changes in interest rates 
resulted in lower net Inter?* C 
received of £3 .5m (£6m). 

There was a tax change this 
time of £5.Lm and with divi- 
dends costing £10.5m (£7m), 
the retained surplus came 
through at £40. 7 m (£29. 5m). 
Earnings per share rose from 


18.3P to 26.6p on a net basis, 
or from 19.8p to 27JJp on a 
nil distribution basis. 

An exceptional provision of 
£100m was provided at 
December 31 1983 to cover 

possible eventualities in 
realising civil aircraft stocks. 
It will be some time before 
the balance of the provision 
is fully utilised, bat the board 
believes It is now possible for 
the utilisation of the provi- 
sion to be assessed with 
greater accuracy than was 
previously possible. 

Accordingly the balance of 
the provision, which Is still 
considered sufficient for the 
foreseeable future, has been 
allocated so as to reduce each 
stock heading. including 
launching costs carried 
forward, to the lower of cost 
and estimated net realisable 
value. 

The group is now seeing a 
modest but important upturn 
hi the civil aircraft market, 
especially fort he smaller air- 
craft of up to 106 seats. Hie 
BAE 146 has now broken in- 
to the Australian market, and 
deliveries have commenced 
to the U.S. West Coast air- 
line. PSA. on Its order for 20 
alrenlt with further options. 

See Lex 


Home Charm up 60%: more expansion s.w. Farmer 


THE Home Charm Group pushed 
its pre-tax profits up by 60 per 
cent over the 24 weeks ending 
June 16, 1934 and is lifting its 
interim dividend by 0.25p to lp 
net per lOp share. 

On the back of a £1 7.02m rise 
in turnover to £77.99m profits 
accelerated from £2. 92m to 
£4.69m. Figures for the corres- 
ponding period included a 
surplus of £422,000 from the 
disposal of assets. 

Mr EL E .Fogel, the chairman, 
says trading in new stores was 
good and in existing stores sales 
continued to show a satisfactory 
increase over the levels of the 
previous year. 

He adds that the business of 
Unit Sales is trading well and its 
integration with the Texas Home- 
care division is proceeding. Over- 
all, Mr Fogel looks forward to 
1984 being another good year for 
the group which supplies wall- 
papers and paints and kitchen 
and bathroom units. 

During the opening period the 
retail selling area of the group 
increased by a net 155,000 sq ft, 
from 1.93m sq ft to 2.09m sq ft 
Five Texas Homecare superstores 
and one Bulk DIY store were 
opened. Two of the Texas stores 
were relocations into much larger 
premises. 




After briefly looking at events in the market where gilt-edged 
prices firmed yesterday the Lex column reviews the news that 
Trafalgar House has sold its stake in P & O to Sterling Guarantee 
Trust and considers whether a merger of the shipping group with 
Sterling makes any commercial sense. Lex then discusses the half 
time figures from British Aerospace which contained few surprises 
for shareholders following the predictions of mid-July. Finally 
the pros and cons are considered of a novel scheme to convert a 
prtion of dllar lending t heavily borrowed countries into other 
currencies, notably sterling. 


Since the middle of June, 17 
stores totalling 274500 sq ft 
have been added by the acquisi- 
tion in July of Unit Sales (DIY) 
and two Texas superstores have 
also been opened. It is anticipated 
that 10 more Texas superstores, 
including three relocations and 
one Bulk DIY store, will be 
opened before the year end. 
bringing the retail selling area 
of the group to 2.7m sq ft. There 
will then he 130 retail stores 
operating. 

Currently, there are plans to 
open 17 stores during 1985. This 
would bring the group total 
selling area to approximately 
3 -2 m sq ft 

First half trading profits 


improved from £4.46m to £6B5m 
before deducting £1.67m 
(£1.35m) for depreciation and 
£657.000 (£618.000) for interest. 
Interest receivable added 
£164,000 (nil). 

Tax took £2.17m (£1.25m> and 
extraordinary items £241,000 
(nil). These related to the 
£17.02m loan stock rights of last 
May. 

The group Intends to establish 
In its annual accounts a deferred 
tax provision of some £2 .6m 

Basic earnings emerged at 5.9p 
(3.9p) per share. 

Group pre-tax profits for the 
1983 year totalled £7_05m 
(£3 .22m). 


• comment 

Including £}xn or so from its 
Unit Sales acquisition Home 
Charm should reach — and prob- 
ably beat — £10m pre-tax this 
year. The trading background 
could hardly be better. DIY as 
a whole is a growth market and 
groups such as Home Charm's 
Texas chain and rival B Sc Q 
are enjoying a shift in consumer 
buying patterns away from the 
High Street to out of town super- 
stores. Home Charm is stepping 
up Its capital expenditure and 
physical expansion this year will 
be around 40 per cent, including 
some new bulk stores. Even so 
after the issue of £20m of loan 
stock the group should end the 
year with money in the bank. 
Today it is sitting on £13m cash. 
The question of market maturity 
need not be addressed for 
another three or four years 
(though history suggests 
maturity is a constantly moving 
target) and anyway by then 
Home Charm could be seriously 
-considering other retailing ven- 
tures or returning to the U.S. 
(possibly on a joint venture basis 
next time). But for the present 
Home Charm is the purest DIY 
growth stock around and the 
premium rating— the prospective 
P/e is 13 at 171p— looks set to 
stay. 




slumps to 
£16,000 
at halfway 

THE ECONOMIC recession 
which has been with the 
engineering industry for the last 
three years has shown no sign 
of abatement Mr Brian Fanner, 
chairman of S. W. Fanner Group, 
says along with the results for 
the first half of 1984. Pre-tax 
profits slumped from £255,000 to 
£16,000. continuing the down- 
ward trend seen at the end of 
last year when profits moved 
down from £914.000 to £529.000. 

Turnover of this manufacturer 
of structural steelwork and 
platework slipped from £8.5m to 
£8. 36m In the first half. Mr 
Farmer says that volume has not 
been sufficiently achieved in the 
first six months, but there 
should be an improvement in the 
current period in mast sectors of 
the group. 

Margins are too small and 
prices are being increased where 
possible. 

The net interim dividend has 
been held at 3.1p— in the last 
full year a total of 9.75p was 
paid. First-half earnings per 
share on a net basis are shown 
as 052p (5.66p). 

Mr Farmer goes on to say that 
in the engineering industry 
spasmodic indications of better 
times have all proved to be short 
lived. He says that It is due to 
a sense of realism that the 
directors are slowly directing 
business into new areas. 


Willis Faber tops £25m 
and lifts interim by Ip 


PRE-TAX PROFITS up 10 per 
cent at the half-year stage from 
£23- 17m to £25.52m are reported 
by the Willis Faber group of 
insurance brokers. 

Profit attributable to share- 
holders improved by 22 per cent, 
from flZBSst to £14. 49m, due to 
a slight reduction in the overall 
tax charge from £11.9m to 
£1 1 .65 m wh ich rose from the 
lower Corporation Tax rate. 

Earnings per share climbed by 
one-fifth from 26.98p to 32.45p 
and the Interim dividend is 
lifted 17 per cent from 6p to 7p 
net 

Net retained brokerage and 
fee income improved 17 per cent 
over the period to £42.45m 
(£36.1Sm). Profits from the 
group's UK domestic broking 
subsidiary continued at a modest 
level, the improvement reflecting 
scron ggrowth in a number of 

the International broking divi- 
sions, in particular the aviation 
division and the wholesale busi- 
ness from broking contacts 
around the world, especially 
from Johnson & Higgins. 

Revenue from underwriting 
agencies' fees and commissions 
was virtually unchanged at 
£6.94 rn against £6S9m. This 
reflected the decline in the 1981 
results from Lloyd's and the fall 
in profit commission. 


Despite a reduction ininterest 
rates, increased volumes of busi- 
ness enabled the group to main- 
tain its investment income 
levels, which rose marginally 
in sterling terms from £6.46m to 
£6.56m. Exchange rate move- 
ments over the period compared 
with those last year benefitted 
the group by some £1.5m. 

The insurance company sub- 
sidiaries continued to operate 
under difficult conditions. The 
net retained premium income, 
interest and dividends of the 
companies rose from £7Blm to 
£10m. No profit from insurance 

companies has been taken at 
the Interim stage. The share of 
income of associated companies 
(excluding Morgan Grenfell) 
rose from £7.84 m to £85m. 

The group's stake in Morgan 
Grenfell has continued to show 
an increasing contribution to 
proQts. The group subscribed to 
the full entitlement in Morgan’s 
rights issue in July. 

A controlling interest was 
acquired in July in Global 
Special Risks, a surplus lines 
agent based in New Orleans 
specialising in the oil and gas 
business. Earnings front this new 
subsidiary will be included in 
the full year results. 

Mr David Palmer, chairman of 


Willis Faber, emphasises that 
the group Is concentrating its 
management efforts ou improv- 
ing overal profitability with par. 
ticular focus given to those areas 
of operation which, though cut. 
ready weak, have good growth 

potential such as the UK retail 
market. 

• comment 

The 20p fall to 897p in the share 
price showed the market's 
general disappointment in Willis 
Faber's 10 per cent improvement 
in pre-tax profits at the interim 
stage, though its £25.5m was la 
line with some of the specialist’s 
expectations. The market was 
expecting much more from cur- 
rency gains than Willis Faber 
achieved, but this was offset by 
a better than expected growth In 
brokerage and fee income, resect- 
ing the firmer tone In reinsur- 
ance, marine and aviation 
accounts. The lack of growth 
from underwriting and agency is 
not unexpected after last week’s 
announcement from Lloyd's of 
lower 1981 profits. The second 
half should more than hold this 
growth and the 17 per cent hike 
in interim dividend suggests a 
25p payout for the year for a 
4 per cent yield. 


Phoenix 20% lower at £11.4m 


PRETAX profits at the half 
yearly stage of Phoenix 
Assurance now being merged 
with the Sun Alliance Group, 
showed a decline of one-fifth 
from £14.3m to £U.4m. 

Underwriting losses rose by a 
quarter from £25.4m to £3l.Sm, 
only partially offset by a 7 per 
cent rise in investment income 
from £37m to £39.4m and higher 
life profits up from £3.1m to 
£4.2m. 

Net profits declined nearly 40 
per cent from £7.6m to £4.6m. 
following a slightly lower tax 
charge and higher minority pay- 
ments. Earnings per share were 
7.5p compared with I2.4p at the 
interim stage last year. 

Worldwide general insurance 
premium income hardly moved 
in sterling terms over the period, 
amounting to £259-2m against 
l £25 7 .2m for the first half of 
last year, the underlying trend 
being a 2 per cent decline. 

In the UK and Republic of 
Ireland, a second quarter under- 
writing loss of £6.1m on the fire 
and accident account brought 
losses for the half year to £l5.7m. 
The company was less affected 
by severe weather and sub- 
sidence than other composites. 
the winter weather in the early 
part of the year costing Phoenix 
£3m and subsidence claims just 
under £Im in the half year. 

Competition . -continued to 
remain keen for UK motor 
business, and the company had 
slightly higher underwriting 
losses of £5J>m on a reduced 
market share. 


PHOENIX 

Assurance 


[Pre-tax 

[profits 


UMO <81 -82 W -M 


Volume declined in UK com- 
mercial business and there was a 
marginal loss. Liability business 
was affected by certain large 
exceptional claims in the period. 

The U.S. operations produced 
a combined underwriting loss 
for the half year of £7.9m 
against £7.6nii last -year. The 
operation ratio rose only 
marginally from 113.6 pqr cent 
to 113.9 per cent— a figure well 
below the market average. 

The company achieved good 
premium growth in Canada, but 
a small underwriting profit of 


£400,000 last year turned into a 
£2.7m loss this half year, thus 
confirming that the short-lived 
recovery in Canada has ended. 

Better results than in 1983 
are reported for the group's 
European operations. Elsewhere, 
the better results from Australia 
have been more than offset by 
by reversals in New Zealand, 
South Africa and in the Conti- 
nental Phoenix multi-national 
account 

New world-wide long term 
business showed a steady pattern 
in the second quarter following 
buoyant sales in the first quarter. 
New annual premiums unchanged 
at £8. 5m in the second quarter, 
led to a 25 per cent rise in the 
half year from £17m to £ 2 1 An . 
Single premiums in the second 
quarter declined from £12-2m to 
£lL2m, but over the half year 
the improvement was nearly 11 
per cent from £25.7m to £28 5m. 


George Ingham 

Operating profits of George 
Vnghawi gs Co (Holdings), 
worsted spinner, declined from 
£100,000 to £52,000 in. the first 
half of 1984, on slightly reduced 
turnover . of £L98m, against 
£2.05 m. 

After tax of £4,000 (same) 
earnings per share were 2.4p 
(4.8p) on a net basis or 2.6p (5p) 
on a nil distribution basis. The 
net interim dividend is un- 
changed at 05p. 
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As an experienced, successful Pensions 
Consultant whose life’s work has been devoted 
to the assimilation and provision of impartial, 
authoritative facts and figures for the general 
benefit of your clients you may wish to know 
the following information. 

With over £2 billion under management 
Lazard offer much more than just enthusiasm. 


















Nothing succeeds like success. 

In BTR we recognize that. 

Our success is stimulated by the drive 
and initiative of an industrious and lively 
workforce 

To such enterprise we will always be 
committed. 

Actively, 


Ii it’s results that count — 
talk to Lazard Brothers 


That's BTR 


Lazard Brothers & Co. , limited 

21 Moorfields, London EC2P 2HT 
Telephone: 01 588 2721 Telex: General 886438 


For BTR's> J9$4 interim report write or phone 
BTR pic, Sdvcrtown House, Vincent Square, London SNMP 2TL 01-834 3848. 
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Four tightly priced 
issues hold back 
Eurobonds, Page 38 


WALL STREET 


Early rally 
runs out 
of steam 


AN ATTEMPTED rally by Wall Street 
stocks, spurred by a further decline in 
U.S. interest rates yesterday, ran out of 
steam as the day progressed, writes Mi- 
chael Morgan in New York. 

By the close, the Dow Jones industrial 
average was down 4.53 at 1,197.99, its 
lowest closing level since August 8. The 
Dow had opened higher, and by noon it 
-was posting a 13.14 point advance, but it 
steadily declined as the day progressed. 

Volume, however, improved from the 
recent low levels with 102m shares 
traded compared with Monday’s total of 
74Bm. 

Part of the early advance seen in the 
market stemmed from comments by Dr 
Henry Kaufman, Salomon Brothers’ in- 
fluential chief economist, that he ex- 
pects federal funds to trade between 11 
per cent and 11% per cent for the time 
being and in the lln to 12 per cent range 
by year-end. 

In the credit markets, prices of longer- 
dated Treasury coupon issues continued 
to rise in the wake of a federal funds 
rate that opened at 11% and traded late 
in the day at that level after a high of 
11% per cent 


The Fed. which had aggressively 
added temporary liquidity to the market 
in each of the previous seven trading 
sessions, was absent yesterday at its 
usual intervention period. 

At the longer end, the price of the key 
long bond, the 12% per cent of 2014, 
added %s to 101 '% 2 , having traded as 
high as 101*%* at one stage. Prices of 
short coupon issues turned easier late in 
the day. 

At the short end, the yield on three- 
month bills, at 10.32 per cent was 3 ba- 
sis points higher while six-month bills, 
yielding 10.53 per cent were 5 basis 
points higher. 

Money market rates were lower on re- 
tail buying in moderate activity while 
corporate bonds were quoted % to % 
point higher in trading described as hec- 
tic. 

In the stock markets, volume picked 
up as some institutional buying pro- 
grammes were triggered by the Dow’s 
decline below the 1,200 level during ear- 
ly trading on Monday. 

Financial Corporation of America 
added $% to $6% in busy trading after a 
statement by Mr William Popejoy, the 
new chairman, that the deposit outflow 
at the group's troubled American Sav- 
ings and Loan unit had moderated dra- 
matically. 

IBM put on $1% to $123% in continued 
reaction to its introduction of new prod- 
ucts for the manirfachirmg , scientific 

and engineering markets «nd two mini- 
computers for business use. 

Elsewhere in the computer field, Ap- 
ple Computer, which has introduced a 
new version of its Macintosh computer 
aimed at the business market, added $1 
to $27%. 
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But Texas Instruments shed a hefty 
S6V* to trade at $135% following an an- 
nouncement by the Pentagon that some 
of the company's microelectronic cir- 
cuits might be faulty. The Pentagon has 
told defence contractors to cease accept- 
ing products incorporating the circuits. 

In the vehicles sector General Motors, 
which has been targeted for strike ac- 
tion from Friday, advanced $% to $73% 
after its statement that it had made job 
security proposals to the United Auto 
Workers. Ford put on S% to $43%, and 
Chrysler was $% firmer at $29%. 

Elsewhere, Glaxo Holdings, the UK 
drugs and food group, traded unchanged 
at $12% following an announcement that 
it had no interest in acquiring Syntex, 
the pharmaceuticals group. Syntex, 
which had added $4 on Monday on ru- 
mours of a takeover, shed $% to $47% 
yesterday following Glaxo's announce- 
ment and its own statement saying it 
knew of no reason for the rise. 

Baldwin-United, the financial services 
company which is operating under 
Chapter 11 of the bankruptcy code, gave 
up an early 5% advance in the wake of 
its 1983 results to trade unchanged at 
$ 1 %. 

Owens Illinois, the glass containers 
and forest products group, fell $1% to 
$41% after announcing a distribution of 
preference share purchase rights de- 
signed to thwart any hostile takeover. 
Last week the stock rose $2% on sugges- 
tions of a takeover bid. 

Meanwhile, the offering of 8m ADRs, 
by Cadbury Schweppes of the UK was 
described by Morgan Stanley, the lead 
underwriter, as a great success. Each 
ADR, priced at $17, is equivalent to 10 of 
the food company's ordinary shares. 

EUROPE 

Currency 
concerns 
set aside 

INDICATIONS of a softer trend in UB. 
interest rates yesterday allowed some of 
the larger European bourses to set aside 
their concerns over the rampant dollar, 
providing g ains in share values which 
were uneven but occasionally substan- 
tial 

An appreciation grew that a strong 
dollar, although exerting an upward in- 
fluence on interest rates outside the 
UB., would stand to the benefit of those 
manufacturing concerns with a relative- 
ly low level of debt to service and 
producing a significant amount of trans- 
atlantic exports. 

Bargain-hunting by institutions made 
Frankfurt by far the busiest market, and 
the unusual spectacle unfolded of a first- 
ever foreign exchange fixing above DM 
3 to the dollar at the same time as the 
Commerzbank index regained four-fig- 
ure status with a 19-point jump to 
1,004.4. 

Foreign buying brought a strong re- 
vival in the car makers, particularly at 
the luxury end where shipments to the 
UB. promise to be lucrative. Porsche 
raced DM 40 ahead to DM 1,031 

The chemical and engineering sectors 
were in favour for similar reasons. 
Gains among the former were muted, 
with Hoechst DM 2 ahead at DM 172, 
but Linde jumped DM 7 to DM 369. 

Banks moved broadly higher, while 
interest rate considerations gave electri- 
cal utility RWE a DM 11 boost to DM 
184. 

Strong domestic bond demand took 
prices as much as 40 basis points up- 
ward and enabled the Bundesbank to 
offload DM 55.2m in paper. 

A resumption of buy orders from 
abroad also aided Amsterdam, but both 
volume and price movements were more 
subdued. Among those which stood out 
were Gist-Brocades with a FI 5.70 ad- 
vance to FI 170; Heineken, FI 4.50 strong- 
er at FI 139; and Nediioyd, rallying FI 6 
to FI 146. 

Publisher VNU retreated FI 2 to FI 
168, attributed to fears that a sizeable 
block would soon be disposed of for prof- 
its. 

Bonds held selectively firm. 

Other Continental centres were un- 
able to make much headway, though. In- 
stitutions made selective late purchases 
in Paris, but the tone there was quiet 
ahead of 1965 budget proposals due to- 
day- ^ 

Roussel-Uclaf slipped FFr 11 to FFr 
1,419, and BSN Gervais FFr 80 to FFr 
2,550, but Peugeot jumped FFr 7.20 to 
FFr 220.50 despite expectations of a rise 
in tax on petrol, which would further in- 
hibit car sales. 

Milan steadied after a run of declines 
triggered by rate rises last week. Fiat, 
alipad of its capital increase, fell L2Q fur- 
ther to L4J230 but recovered after hours. 
Speculative demand took La Centrale 
L50 higher to L2.Q30. Bonds ended 
mixed. 

A return to business in a quietly 
mixed Zurich after Monday's holiday 
brought a further setback for Nestle. 
SwFr 40 lower at SwFr 5,280 for a four- 
session fall of SwFr 210. 

Bonds weakened by up to 45 basis 
points. 

Cuts in short-term rates helped a 
steady Brussels result. Bekaert put on 
BFr 80 to BF!r 4,599 ahead of its nearly 
doubled profits. 

Oslo had Norsk Data NKr 1 firmer at 
NKr 321 amid its ADR filing. Stockholm 
drifted lower, but Madrid continued up- 
ward. 


TOKYO 

Investment 
trusts turn 
buyers again 

ACTIVE BUYING of blue chips by in- 
vestment trust and management compa- 
nies and securities houses reversed a 
weak start in Tokyo yesterday, ivrites 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
gained 21.57 to 10,493.10, but trading re- 
mained thin at 229.02m shares com- 
pared with 218.27m the previous day. 
Declines outpaced advances by a narrow 
359 to 347, with 167 issues “^changed. 

Market enthusiasm began to revive 
when Nikko Securities placed buy or- 
ders for some 1.8m shares covering 
more than 20 blue chips. These included 
Matsushita Electric Industrial, up Y50 to 
Yl,640, and Alps Electric, Y100 ahead at 
YM 00. 

Signs of UB. interest rates slidin g as a 
result of successive buying operations 
by the Federal Reserve Board prompted 
securities companies to hunt blue chips 
actively in anticipation of a rise on Wall 
Street 

International populars were under the 
spotlight Hitachi enjoyed active trad- 
ing, rising Y3 to Y835. Sony gained Y50 
to Y3.510, TDK Y230 to Y5.490 and Pio- 
neer Electronic Y40 to Y640. 

A Daiwa Securities analyst said inves- 
tors were becoming confident that blue 
chips would climb in the im mediate fu- 
ture and thus would not come under 
heavy selling pressure should Wall 
Street turn lower. 

Incentive-backed issues were traded 
sporadically until buying interest in blue 
chips became firm. Taiyo Fishery 
topped the actives list with 16.84m 
shares but closed Y3 lower at Y230. The 
issue attracted speculators' attention on 
the expansion of its pharmaceutical divi- 
sion. 

Nippon Gakki surged to YI.010 at one 
time against the backdrop of brisk de- 
mand for semiconductors but finished 
the day at Y995, up Y40. Mochida 
Pharmaceutical closed Y220 higher at 
Y9.450, after rising to a record Y9.660 at 
one stage. 

Nippon Signal added Y44 to Y499, Asa- 


hi Denka Kogyo Y45 to Y830 and Daiichi 
Seiyaku Y100 to Y1.480. 

On the bond market, buying interest 
mounted due to the firmness of UB. 
bonds and the yen's rally against the 
UB. dollar. Trust banks and city banks 
placed buy orders, but few contracts 
were concluded for lack of sell offers. 

The yield on the benchmark 7.5 per 
cent government bond, due in January 
1993, dropped to 7J.60 per cent from 
7.195 per cent 



AUSTRALIA 

A LATE bout of optimism emerged in 
Sydney, proving sufficient to cope with 
some profit-taking and take the All Ordi- 
naries index up 1.9 to 714.4, although 
continued unease in the resource sector 
saw the Metals and Minerals index shed 
0.3 to 425.6. 

BHP rose 5 cents to ASZ0.05, while 
CSR and Bell Resources each added 10 
cents to AS3.10 and AS4. Placer, how- 
ever, suffered a 50-cent fall to AS20, with 
MIM and Renison both 5 cents weaker 
at AS2.60 and AS2.55. 

Bell Group, which announced a 127 
per cent rise in annual profits, gained 20 
cents to AS4.40. and in recently unset- 
tled banks, Westpac put on 2 cents to 
AS3.64, and ANZ shed 3 cents to AS4.65. 

In the media sector, John Fairfax held 
steady at A$7 amid doubled profits and a 
substantial rights issue, while Herald 
and Weekly Times rose 8 cents to 
AS3.78. News Corporation, at AS9.80, 
was also unchanged. 

CANADA 

GOLDS, oils and base metals extended 
early gains in Toronto with greatest 
strength displayed among the precious 
metal producers. 

Both utilities and banks made pro- 
gress in Montreal while industrials were 
largely unchanged. 


LONDON 

Institutions 
refuel 
gilts rally 

RENEWED institutional demand took 

London gilts higher for the fourth con- 
secutive session as domestic buyers 
competed with overseas investors in a 
market less concerned with UB. interest 
rates and still hopeful of an end to the 
UK miners' strike. 

Shortages developed in longer-dated 
gilts with many high-coupon stocks end- 
ing a point higher while shorts put on up 
to »%«. 

Equities again shadowed the rise in 
government stocks. Lucas Industries 
gained 8p to 216p on persistent rumours 
of a U.S. predator. P&O fell a similar 
amount to 297p on confirmation that 
Trafalgar House. 8p up at 274p, had dis- 
posed of its stake in the group. 

The FT Industrial Ordinary index, 1 
point higher in the morning, was 
cheered along by the early Wall Street 
rise to close 10.6 up at 858.0, its highest 
level since late May. 

Chief price changes. Page 30; Details, 
Page 31; Share information service. 
Pages 32r-33 

SINGAPORE 

A TECHNICAL rally developed in Sin- 
gapore but began to run out of steam to- 
wards the end of the session, with the 
Straits Times index managing to hold on 
to a gain of 4.30 to 907.17. 

Banks, faced with higher local inter- 
est rates, were mixed with OUB 4 cents 
down at SS3.98 and DBS up 10 cents at 
SS7.90. 

Hong Kong was closed for a holiday. 

SOUTH AFRICA 

THE FIRMER bullion price was re- 
flected in marginally higher Johannes- 
burg gold shares despite the possibility 
of a miners* strike on Monday. 

Buffels held steady at R73, while Free 
State Geduid moved Rl.75 ahead to R51. 
Harmony put on 25 cents to R27 on a 
confident annual report 
De Beers gained 2 cents to R8.77, 
while industrial leader Barlow Rand 
rose 5 cents to R10.75. 
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2386 47* 
113 33 

2Q lSj 
44 1«* 

34 16% 

12 14% 

442 17% 

4164 39* 
83 10V 

65 12V 

1342 35 
80 56* 

3010 21* 
S3 3* 
W06 47* 
329 15% 

<78 u3% 

2 24 
5 28 

30 6% 

Z503 65% 
22090 71% 
2300 56* 
Z1J0 59 
16 13% 

210 12 * 

31 IS* 

118 27* 

1B2S SB* 
246 31* 
720 21% 
193 25* 

116 61* 

1 25 

169 21* 
19 17* 

3 87 
<604 27% 

35 20% 

1826 33* 
26 58* 

1 104 

46 102* 

177 22* 
311 47 

66 11 

7 33% 

99 22V 

2 23* 

3539 34 
407 20* 

3 47* 
K2SM 29 

1 123* 

22970 2* 
35 16* 

337 GO 
1097 26% 
3 60* 

2383 74 
96 Z3 

3 22% 
396 47 

1 41% 

1 105 

48 17* 

43 30 

105 8% 
1277 51% 
128 22V 
2519 18* 
1704233* 
GG 22* 
28Z7 23 
38 7 

400 53* 

5 64* 

4 49 

685 46% 
33 2E% 

28 in 

2263 51% 
1522 37% 
1936 72% 
2191 26% 
586 4% 
695 35* 
496 35* 

70 10% 

66 15% 

72 U% 
<677 30% 
251 18% 

528 39 
10 57 

10180 19% 
724 3S% 
244 36* 

4 33* 

=100 10* 

71 24* 
B 61 
280 7* 

a 68 

28 34* 

s a 

75 27* 

1 74 

62 26% 
a 23% 
48 13% 

1875 36* 

58 a 

358 19% 

6 23% 

59 33* 

986 2% 
752 27* 
475 26% 
64 30* 

21 11* 
*23 22* 
1304 88* 
57 50% 


Gfc'ge 
Qssc Pm 
lm (hxmCtase 
22V 22V -* 
16* 16* 

26* ae* + \ 

19* 19*. 

29* 29* +* 
23% 23%. 

10% 10% + (, 
53* 53% +% 
52 22 +% 

23* 23% 

48* 48% +% 

33 33 

15% 15% -V 
16% 16* -% 
16* 10* -* 
14% 14* + % 

16% 16% -% 
38* 38% ■+ % 
9* e* -* 
’2* 12* -* 
34% 34% -% 
54% 55* -% 
20% 20* +* 
3* 3* -* 

46 46* -* 

'5% 15% +% 

3* 3* '* 

24 24 -* 

25 » -* 

6% 6% + % 
64% 65% +2 

71% 7l% t% 
58% 58% 

59 SB +2 
12 % 12 V -% 
11 * 12 % +% 
IS* W% 

Z7 27*. 

26* 28* + * 
30% 31* + % 
21% 21% + % 
24% a + % 
80* 81* +% 
a a 
21* 21* -* 

» £% +% 
87 87 + % 

27* 27* + * 
IS* IS* 

33* 33% + * 
56* 58% +* 
HR 104 + % 

>07% 102% -% 
22 * 22 * -* 

10* a -* 1 

33* 33% +* 
22 22 % -% 
23* 23* + * 
32 V 32% -% 
» 30* 

47* 47* 

26% 28% + % 
123% 123% + * 
T* 2* + % 

1& 16% -V 
59* 59* -* 
26* 26% -% 
SO* GO* * V 
72% 72% + % 
2* 22% -% 
22 % 22 * + % 
46% 46* +* 

41* 41* +* 

105 105 + 1 

17* 17* + V 

23% 23*. 

6% 8% + V 

SO 50 -* 

22% 22* +% 
18 18* +* 
32% 32% +% 
22 * 22 * + % 
22 % 22 * 4 * 

6% 6* + % 
S3* S, 4 % 
«% 64* +% 

48% 48% -% 
46 46* + * 

26% 26*. 

10% 10* 

SO* 50% -* 

36% 36%. 

72 72. 

25* 28 +% 

4% 4* 

34% 35 -% 

a 35* + * 
10 * 10 * + % 
15* 15% 4% 
13* 13% 

29% 30% +1* 
17* 16 + % 

38 36% + % 

57 57 + % 

18% 18* ‘ t * 
34% * ♦ % 

35% 35* +% 
33% 3S* 

10 * 10 % + % 
24* 2*% -% 
60% 80% + % 
6* 7 . 

67% 67* +% 

34% 34% +% 
^ 28% -V 
27% 27* 

74 74 -1 

26 26* + % 

23% 23% + % 
>2% 12% -% 
35% 35% +* 
23 23 -% 

19% 19% + % 
23 23% + % 

33* 33% -V 
2% 2* + % 
27 27 -* 

25% 25% +% 
30% 30% 

11 11 + % 
21 % 21 % +% 
67% 87* -V 
50% 50%. 


12 Honk 
High Low 
26* 11% 
Z»l 16* 

53* 40% 

a* w% 

39* 19% 

27* 18 

28* 17% 

24 17* 

46% 24% 

50 37 

51% 34* 

54 35* 

45 32% 

57* 46 

23* 15% 

62% 48* 

25% 15% 

B% 5* 
29% 24* 

72 63 

10% 9 

12 * 10 % 
24* 14* 

33* 25% 
50% 37 

104 87 

30 2?% 

8* 4* 

IB* 14* 
34 a 
22* IS* 

33% a 

32% 17% 

20* 13 

34% 22% 

44% 26% 

36V 18% 

23% 25% 

IS* 12 
23* 13* 

17* 15% 

42% 23 

54* a 
7% 5* 

21 % 19 

50* 44% 

24* 12* 

99* 44* 

a 12* 

14* 5% 


34* 24* 

87% 61% 

10* 4* 

47* Z7 
30* 23* 

13* 5% 
32 20* 

10 % 8 * 
42% 34* 

20% 14% 

27% 18% 

47 a 
70% 0% 
29* 22% 
15* 8* 

§ jit 

28* 13% 

as* 11* 
30% 17* 
11V 5* 
3* 2% 

67 52% 

43 28% 

20% 14* 

174% 12314 
39* 30% 

19* 8% 
20 * 11 % 
35V 22* 

81 48 

35% 13* 
25V 19V 
3« 19* 

58V 37 
IT* 7V 
40V 30* 
32* 16% 

26* 19% 
11% 9 

19% 10% 

33% 2% 

52* 33* 

25% 15 

79* 62* 

38% 94 

39* 30* 
31% a 
20% 18* 
25% 16% 

a 18% 

26% 24% 

17% 14 

20% 16* 
a 29% 
16* 7* 

I6I2 W 
19* W* 
27% 7% 

10% 7% 
25* 18* 
24 15% 

29% 17 


DToc 

?/ Sis Qua Pm 

Dm YU. E 100s High Low took dose 
8 14 1 7 11 1568 14 13* 13* T * 

60 34 2675 18* 17* 17* 

pi 5 12 41 43 42* 42% + * 

PT250 12 a 21 20% 2C* ♦ * 

26 i o 19 645 a* a* a* 

8036 19 JS 22V a 2* +* 

M32 II 2559 20% 19% 19* 

168 7 8 7 184 a 21* a +% 

5620 15 ®1 28* 27* 27* -% 

Z40 5 4 12 388 46 44* 44% + % 

2 44 10 189 46 4SV 45* - % 

14026 15 6175 u5*% S3* 53% +* 

18044 14 2722 44% 42% 42* -% 

p!5 93 5* 5*% 5* £4 -* 

s .10 A a 128 22% 22* a* * % 

272 4 4 9 1CS7 uSJV 62* 82* 


42% 42% + * 

20% 2» ♦* 

S’ 1 ??* . 

19% 19* 

2i* a + % 
27* 27* - % 
44% 44% +% 

Si S "A 


T2Mon6i 

High low Stock 
25* 2% Cams 
51* 12 Cm is 

3% 13 ContTel 
57 24* CtEUU 

33* 21% Corwc 

6% 2 CoofcUn 

X a Cr.v 
»% 33 Goopl 

27 10% 1S00LD 

17% 12% CcocTr 

24* it* Come 
23* 15* COOHU 

25% 16% Cotojrs 
:5V 10* Cart'd 
81% 59% ComG 

rj, 22% 06* 


? i 

Div YU. E 
'll 
P*291| 

173 85 8 
66 2 4 7 
1 35 12 


Sis 

1001 High 
1878 «% 

1 a* 
1806 20% 
2253 SB* 
24 ZB* 


1fl4 J% 

1 52 50 18 329 31 
0*2.50 8 8 6 33 

n« 3 17 391 a 
40 26 7 BO 15V 
n 40 20 19 908 22V 
58 3 3148 a l&v 
.78 38 14 137 a* 

-52 4 0 13 54 131, 


Chge 
Dose Pm. 
Uw Gusts Doss 

4*J 4* - % 

a% a* ,% 

20* 20V 
27% 27% - V 

a* re* -* 
2 2* 

30* x* -* 
a 33 . 

21% n% -v 
15 15* + * 

19% 23. 

17% 17% * % 

ip a a 


232 3 4 15 736 88% 68 68* 

1 36 14 x96 27% 27* 27lj 


>84*010 

1182 

0* 

0 

0* +* 

421; 

<0* 

Covrtas 

40 3 35 

4 


43V 431. 


02 

5V 

d4% 

4* -\ 

f-rv 

231, 

CarCm 

£4 7 ,6 

538 

47V 

46* 46* 

3 10 8 

5b 


at* 

ZB* 

B* 

A* 

Crag 


2 

4* 

4* 4* 

06 B3 13 

030 

P7 

to 

67 +11. 

40* 

IS), 

Cr*vi 

1 60b 4 9 

13 

33 

32* 32V 

on 17 «. 

a 

s* 


9V -% 

59* 

£SJ, 

Cravfia 

X 

361 

55* 

54* 54^ 

0,46 13 

a 

,1* 

,i 

11 -% 

2J* 

16* 

CrtckN 

40 1.7 

50 

X 

22% X 

niBe 7 14 

5132 

U»** 

34* 

24* + 1; 

24. 1 . 

15V 

Great 

pttie i2 

2 

!8% 

18* 13* 

IX SB 13 

442 

28 

as* 

27V * 

£*V 

18* 

Cm0t 

1 12 55 10 

a 


2D* »* 


160 33 15 2080 481, 48 *8*+% 

p» 2 20 1 IDT* 101% 101% * % 

188*65 7 133 26 25% 25% + * 

.1021 34 77 4% 4* 4|, + % 

1.32 78 147 17* 17* 17* 

3 10 7 20 30% 29* 30 

Dtt47 12. 1 20* 20* 2D* + % 

pass 13 14 30% 3»» 30* -* 

n 20 6 14 1269 31* 31 51 - * 

20 1 3 16 5 IS* IS 16 . 

9128 5 3 7 *251 241, 24 24* _u 

S6 2 6 15 1162 37% 37 37% + % 

s 80 24 8 768 34* 2)%33* +% 

S 48 1 J 20 86 37* 37* 37% * % 

44 35 838 12% 121, 12% 

B047S 37 17% 17 17 -* 

216 13 X 16* 16* 16% + % 

>64665 640 25* X 25 

s 1 2.1 7 3679 47* 46% 46* + * 

pISS 8 1 3 6% &% 6% 

0213 11 8 19* 13* 19* +* 

PQ95MB5 481 47* 48* 47* + * 

84 5614 306 15* IS 15 + % 

260 48 11 2582 54* 53* 53-% 

52 35 a 42 15* 14* 15 . 

105 6% 6% 61, -* 


c-c-c 

1 40, 52 10 94 as* 
280 3 4 11 1361 83% 

22 116 6% 
250 75 8 2433 38* 

pi 275 11. 35 25 

24 7% 


CMAFn 8 28 27* 

CNAI T 20a 13 13 91, 

CPCInt 220 5 7 14 402 38% 

CP MB at 28 78 8 40 18% 

CSX s 104467 2116 23% 

GTS 130 18 >46 X* 

03 Inc 33 250 11% 

CROCK 52313 12 242 28* 

Cxsor 16 1983 U 

Coded a 24 3 172T 13* 

Cj W pH n 13 10 35% 

Ctfn 25( 17 27 60 15* 

Cvrvnl .12 3 S 13* 

CfiUc g 48 204 20* 

CcnpR g 16) 28 6 

CgR pig 50 2 2% 

OuSp 230 36 11 445 641; 

GdPac gi 40 44 35* 

Cart>E g 80 14 171; 

CopCfts 20 1 17 58 167 

CaphU 148438 543 35* 

Comsa >42 348 12 ll 

CMrmg g 48 44 lj 

Cartsla 1.02 2912 84 35* 

Carrol 240 31 14 1795 78% 

CoroPl 36 1 6 10 139 19% 

CarPw 252 12 7 634 22 

CarP pC67 13 4 21* 

CwTac 210 4 8 11 19 43% 

Cwrol 05 4 14 58 9% 

CarefV 120 3 1 18 55 29% 

CodHw 122 5 4 7 1339 22* 

OrtM .48 20 9 97 24 

CaxMG 112 67 8 31 1>% 


36* 26* +* 
82% 82* + * 
5% 6 -* 

35* 35% 

24% 24% 4 * 

7* 7% 

28% 27 -% 

9* 91, +% 

38 38* + % 

16% 16% 
a* 22% 

31 XV *2. 
11* n% + * 
291, a* + V 
10>, 10* ♦ * 
13% 13% 

35% 35% * % 

14% V* -% ■ 
13% 13* + % 

201 , 20 % 

6 6 -% 
2% 2% 

63V 63* - % : 
35% 35% 4 *; 

17 17% 4 % 

166% 167 + % 

34% 34% +*! 

10* 10* -V 

13 1J . 

34% at% -V 
78% 78% 


140 31 14 1795 78% 78% 78% 

36 16 10 133 19% I®; »% -* 

252 12 7 634 a 21* 21* 

3(2 67 13 4 21* 21% 21*. 

210 4 8 11 19 43% 43% 43% -% 

*5 M S8 9% 9% 9% -% 

110 31 18 55 33% 39 39 -t% 

122 5 4 7 1339 22* 22% 22% + % 

.48 20 9 97 24 an, 23% -% 

112 97 8 31 M% 11* 11% -r* 

511 13% 13* 13* + * 

1*250 98 6 25% 25* 251, + % 

15040 1394 37% 37 37* + * 

s 72 35 9 43 20% 20% 20% +% 

4576 356 70% 68% 70% + 1* 

pM 50 13 1 35% 36% 35% + * 

132 6 4 9 55 36* 36% 36* 

Z> 1 1 9 823 23% 23% 23%. 

1 90 10 6 645 a 18% 18%. 

172 13 5 130 20* 19* 20% + % 

214 11.7 279 20% 20* 20* + * 

pC.87 11. ,330 26% 25V 26% + * 

160 98 6 610 16* 16* 16* +% 

1 8696 6 8B 20% 20* 20* + * 

pM 18 13 5 31* 31* 31* -% 

196 19 4 195 10% 10% 101, -V 

84 56 M 50 15% U* 15 * % 

>180 13.4 24 13* 13% 13% -* 

190 9% 8% 8% -* 

78987 78 8* 8 8 -* 

260 13 B 52 20% 20% 20%. 

60 32 8 112 1«* 1B% 18* 

40 1 8 1089 22% 21% 32 + % 


451, 31% CnmCk 

XV 27* C--«£J 

51% 43 CrZaf 

25* i8* C<4fcfO 

SOi, 24* Culnw 
88* 61* Ctm£n 

91, 8* CunMc 

48% 30* Ctrl* 

39% 27% Cyatcps 


77, 3* DUG 

! 28* (1% Daman 
1 33% 21* Dana 

13% B% Dam«l 

I 80* 6e% Danrj 

591; 31* DaiGn 

I 3(6, 14% Dawni 
19* 12% Oavco 

| 98 70 Dave 

38* 26* DavtHfi 

j 19* 11V DavtPL 

| £9* 19% DwnF 

| 42* 24% Dacra 

I 201, it - * EteniP 
45* 27 Gtfl&Ai 

I ir% 5 Ooaan 
49% 3S% DbChk 

37* 25% DsnMft 

41* 29 Demvs 

32% 26 DeSoic 

16 11% be£d 

71 59 DeiE 

58 471, OaiE 

56% 46 D«£ 

21% ISi, 05 
ZJ t 20 D6 
24% 19% C£ 

24 13* DE 

26* 19* E€ 

2S* 19% 05 

30% 24* re 

31% 24* DE 

115* 95 re 

25* 17% OaHa r 

13* 5% DiGrOr 

27% 21% tVGra 

26% 15% DumS 

41* 35 DaSn 

90% 65i, Qnu 

l(S* 64 DXFUl 
68% 45* foray 

40 29% OB 

a n Dnnm 

IS; 8* Dome 
25% 20% DomRa 
74% 15 DcnaU 

23% M3, OonU 

48 32 Dontev 

39% 3% Dorsey 

40 261; Dortr 

38% 25% CicmOi 

56V 35* PwJn 
15* 10% Dram 


1 31 10 
pMQ3 10 

s GO IS 6 
37 

2 27 6 
110 12 
120 33 12 
1 10 3 0 16 


201459 
3120 47 9 
1% 18 
424 549 
s 29 
>2 

24 166 
PM25 53 
65 19 13 
2 14 6 
s 48 17 16 
1 35 15 
19C8J 7 
GO 18 7 


117 45% 43.; 45 -IV 

559 32% 3T, 32% 

67 46* 46 4** * * 

2 23% 23% 23% 

15a 44% 44* 44* - 

238 75% 74% 75* + % 

34 Bj 6% B% 

34 36 35 % -* 


i-D 

31 6>, 

57 14% 

1G75 25* 
13 10 

G86 78% 
1364 57% 
1852 15>, 
111 14% 

:40 80* 

1007 35% 
4M 14* 
19 27% 

2305 29% 
1215 as, 
100 33* 
63 5% 

G55 43% 
29 33% 

S00 41 

52 30% 

12530 14 
zrjO 641, 

z20 52% 
:41XS2 
« 23* 


6% «% 

W 14* -% 
25% 25% T % 

9% r, 

76% 76% ♦* 

547, 55 -i% 

15 15 -* 

1*1; 14% 

80* 80* -n 

X 35 
ir, i4* — % 
27% 271; -% 
28* 28* 4 % 

201 , 20 * 

32* X % 

5% 6% 

1 76 3 5 14 G55 43% 49 ->9 + * 

I 160 4 8 10 X 33% 331; 231; _* 

72 18M 500 41 40% 40% -* 

1 24 4 1 9 52 30% 23% y~i - * 

1 68 IS 6 12530 M 13% 13V 

pfl X 15 zna 641, 63* 63* 4- % 

pp 68 15 z20 52% 52% 52* 

pf? 45 14 ,4130 52 51* 52 -Z. 

piF275 12 8 23* 23-, ZZi 

prR3Z4 IS 3 22V 21* 22* -* 

pKi3 13 15 50 21% 2»* 2>% 

P®J75 12 11 22% 22% 2Z% -* 

p*03 40 14 27 73% 23* S3* - % 

SW£ 14 82 13% 23% 23% + * 

pit 4 14. X2B 27% 27% + * 

PK412 15 6 2Blj 29* 29% 

pJJIfiSB 15 1 102% 1C2% 10T, -% 

90 19 ll 154 SHU 20% 20% + * 

84 5 3 12 101 12* IS 12 -% 

PCX 97 3 23* X* 231. _* 

176 54 87 1720 te* Wi 15% r* 

p> 4 11 7 361; 36* 361; + * 

120 1 4 13 74 85% 84% 84% 4-* 

17 5866 97% 96* 96* + * 

1X2 0 21 4072 60* 56% 60* *3 

2.60 81 6 X 32* 31% 32* + * 

26 86 5V 5* 5* 

a 12 441 10* 10 MF, 

256 10 7 360424% 24% 24% 4* 

GG 3 4 18 1107 191, 19% 191, 4% 

.23 1 ? 14 813 22* X* 22* + % 

1 22 14 1498 45 45% 45% 

120 4 0 13 71 30% 30* 30V *% 

J2 22 15 12! 37V 36% 37 -* 

18059 13 3473 31* 30% 30% -% 

72b 1 5 24 108 48% 47% 41 + * 

50 4 0 123 13 12% 12V -V 


12 Month 
High low 
42* X* 
22% 18* 
251; VJ 
11% 4* 

:«% 16% 
23% 14% 
54.; 43% 

47% 33 

12 10* 
6*, 45* 

ir, is 
12% 5* 

401; 27 

11* 4* 

27% T3% 

34% SO* 
5?., 29-; 

*0* 25 

37 20 


24* 14* GAF 

3C% 19V GAF 
36% a% GATH 
41* 2C% GCA 

E5* 46% GEiCO 
12% 5* CEO 

1S% 6* GFCs 

4?* G16 

» 21* GTE 

23% 19* GTS 

11% 6*j 

48* X'i uanen 
43* 17* GasSir 

33* MV GfW 

23* '.3% G«i» 

rf% C Gernn 
40 3C* GrCcrp 

22* l£% GAtnv 

.0 2? Gr3csn 


fi 

On . n E 
37SS58 
ZV 37 7 
422522 

5426 :S 
■K24 
223 43 Tf 
S’ 62 57 i 
: * -3 
148 25 :5 
Ai30 T 1 
68-3 
T 34 34 63 
r-T 29* is 
BCa 3S 12 
SOeiBlT 
SCI? 7 

2 271 

36 12 9 


35c 2 
pf T K J2 

■2044 


Qt'ge E2’gt 

as One Pm iZMcafli P/ Sh On Pm. 12 Month 

IDQs High low OwtaCfaBe MgO Law Slack Dnr YM. E 100s High law ObbUObh High Low 

ZSIz 35V 39 331; * % 33* 22 wgR 0(3X12 13 25* 3% 28 + % 50* W 

744 21* 2CT, £1 *V 551 47., WgR (08 54*14 7 47% 47% 471, 37* 19* 

IS M 17% 17% -* 48 3* hlgfl pU313 163 33* 33* 33* + * U% 32* 

•41 51, 5* 5% 19* 7* IniRFn fit «% W% 10% 15% 5* 

;« zi ar. zi + * ir. is* u=nso 21013 33 i6% is, 16% -* p, 4* 

X79 :«L% 161; 15% -* 721; 55 miercj 3t» 5? 8 220 £2* 38% 58% -* 25% 15% 

9 5i* 50* 51* + % 21* 91’ BAdsi 60 4 6 2192 12* 12* 12*-* 42 27* 

€T2S G* 47% 42* 51* s* lnn» 2 60 597 >14 44* 44% 44* + * 20* 12* 

M 154 1^1 'O’. •*. * 10* bwnad 54 13* 13* 13* -* 51 241; 

2.3 6C* 60% 60V + * ;r% 14* IniAhi .724.1 9 19 17* 17* 17%. 52 33% 

77 it* 11% H% -* 134* 99 BM 1403612 1«327 igA, 122*128,-* 2^ 3* 

■i a-. S* 9% -* XV 22% intFb* 10845,4 685 X* 25* M +1* 45% 30% 

13 31* 55* 30% * % 14% 5* miHarv 7ZU B 7% 7% 59 40* 

154 3% 3* 9* nr, 2% MW WI M 5% S* 5* 31* K* 

ES 17 15% 17 * % .3S 22* MH pIC 13 34 33* 33* + * 1GU, 78* 

art 34 X* 33% -* 55 20% MH (HA 3 29% 29* 29%+%£fi%38 

TUT 30, 55* X* -1 28 17% MH pO 73 24* 24* 241, + * «Q 22 

7a: 3% ZSV 2YV •% 49 32* MUn 260 6214 1639 41% 40% 41* + 1 3 2 

T9? Z9* .»% 291, * * 34 23 miAArfl 1 76 68 7 70 2B% 25% 25% - % 18V ,9% 

60 46 hiP«r 240 4 5 n 2«2 5 r. 526 52% -1* 35% 23% 


P/ 

Ohi YM. E 
1S*2« 17 

2*0 6 « « 
M 
WT 

JO 3 7 O 
, 66 H 
8201026 
78 2.9 7 
28066 6 
peaoii. 

1 X S3 11' 
1X236 
132 60 6 
3 38 13 
80 1 6 12 
9026 


aca 73 7 3223 40V 

0 2(2 53 »** 

pfCAS T3 21 197, 

€3 e* 
si zees :j I'SS 4iv 
K::9 2Z3 ZC, 

43 7 a 20 <41 :s- 

Sc 3 j S I?. 
3503 79 9 TZ% 

1 S* 4 3 12 515 37 * 

3XCT 05 1'a 

129? = 34% 


-G 




26% 

13% 

buftoc s 18 

135 

2*i 

23% 23% -% 

9 

"-r 

fi 

HMD 

65*98 8 

74 

775 

22*. 

Z2V 

22* + V 

42', 

32* 

In iNim 248 67 7 

01 

37 

3Si 36* +% 

7% 

2V 

«tMoa 


1 

150 
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50% 

X 

M> 

03SS M 

9 

25* 

a* 

25* 

32% 

21* 

Owen 

80 30(7 7(8 


25% »% -* 

WK% 

79 

AnP0 

1070 13. 

2100 

81* 

81 

0 -1, 

41* 

35% 

OBe* 

292 806 4 

3b% 

36% 36% +% 

271, 

13% 

ArtSa 

G5e 3 7 

82 

18% 

18 

1®, + v 

19? 

B% 

OnGE 

£16 17 4 322 

13% 

»2V 13 + % 

£9% 

1/ 

Art* 

1 OB 59 13 

MJ 

18% 

18% 

w*. 

32 

24 

OnC 

0 4 15. 2300 £7% 

27 £7% +1% 

IV 

13-32 

ArtiRl 


99 


15-32 % +1-32 

ra* 

X 

CmG 

09 X 16. :S0 

57 

57 57 -% 

13% 

»% 

Anrada 

51 

5 

11% 

11% 

11% -v 

b/l, 

X 

OnG 

0744 16 2400 

46% 

441; 45% +* 

23% 

10* 

Armoo 

am 

1iM 

11* 

11* 

11% -% 

/2% 

X 

CnG 

0952 17 ;2S0 

5/ 

5ff, 57 +% 

33% 

20V 

Anne 

pC 10 10 

8 

21 

0 

21 . 


22% 

CmM 

72 28151 97 

2b% 

251, 25% -% 

19V 

15% 

ArmsR 

S48277 

100B 

18% 

1/1, 

17% -% 

28% 

19% 

C«cK 

.74 27 13 4105 

£'% 

27 27% +* 

30% 

22% 

ArmtMn 

1X43 9 

100 

28% 

£/* 

28 +% 

X% 

lb* 

OrCtry 

08 3 19 224 

X% 

IS-, 26% +% 

22 

17% 

AroCp 

1 47 15 

11 

21% 

21% 

0% +% 

i»V 

131, 

Clreus 

n 13 SB 

18 

17% 17% 

32% 

18 

Aro-€ 

X 3 11 

67 

22% 

0% 

22% + % 

J9% 

27% 

Ooop 

208 S8 6 6568 35% 

■»% 35% +% 

2*% 

18% 

Prim 

22 1 1 

IX 

KT, 

19V 

«l; -1% 

66 

to% 

CHcp 

0837* 11. 200 

75% 

7Si 75% +% 

30V 

21% 

Arm 

1 12 4 7 7 

45 

24* 

24 

2* -V 

99* 

/ff. 

Crtcp 0An48e 13 15 

861, 



41% 19 Asarco 40 1 9 158 2>* 21% 21%. 

31* 20% AM04 160 64 6 28 25* 2«% 25% + % 

42% 31% AsNO pair, 1, 15 34% 34% 341, 

69% 45* AsdDG 260 4 4 10 935 59% 58* 56% 4 V 

28% 19% MNM 160 74 28 5 2l% 21% 31% *■ V 

2» 19% AlCyB 248 11 6 2150 22* 21% 22 -% 

51* 33 AGRMl 3 59 8 15267 SI* 50% 50* + % 

1ZO% 96 ASRc pT20O 23 <2 ulX 120 122 4-34 

26* Ml, AflSSCp 50 26 79 IS 16% 17% 4-% 

471, 25* Augm 32 1 0 19 600 30* 30* 30* + % 

40 291, AwaOi 62 1 6 18 *821 36% 38 38% +1 

36* 34 AvcoCD 12039 7 1229 31% 30% 31 -* 

73 52 Avco 0120 5 1 5 63 £3 63 + % 

24* IS* AVEMC 6031 12 23 19% 19% 19% -U 

31* 23 Array > 52 1.7 14 290 31 30* 30* -* 

49* 27 Awwt 50 1 3 15 1252 38% 36% 37* * % 

28* 19* Ann 2 84 II 3048 24 23* 23% + * 

26% 16* too 115 4BI2 4 34* 24* 24* 

54* IB Aydn 9 121 27 26* 26* -* 


B-B 

483010 
9 50 1 7 12 
92 53 21 
X IS 16 

P« 

128 36 10 
20 1 1 91 
10 

320 9 5 6 
n 1 439 
20 4 6 
1 102 2 II 
2X655 
pC61a 5 5 
si 84 63 5 
>1487 
152 89 10 
0827a 11 
pC89 
231 BIB 
245 51 5 
0250 ,1. 
pM22 12 
06a 6 21 
M 1.7 11 
8015 M 
1X138 
02X54 
B0 18 19 
.12 1.1 12 
s7B3£ 13 
*33 20 11 
15a 7 8 
248 10 7 
170609 
0338 64 
120 32 13 
X 

40 26 B 
50 17 13 
06021 
1*40 05 8 
g £18 
32 12 12 
S26085 8 
n 72 1 S 14 
S 88 34 13 
2707 
plAJO 14 
0450 14. 
pQ50 14 
23a 4 J 8 
S 7 
13 


-B 

61 1S% 

510 30* 
1809 18* 
109 21* 

252 1* 

6 4% 

40 36* 

630 18% 

X 10 

673 33% 
87 S3* 

119 4* 
228 50 
49 X 

3 S* 

218 29* 

64 20% 

2150 17% 
5 73 

1791 13 
34 27* 

703 48% 

5 2r, 

1 *«* 
70 91, 

202 28 % 
46 22% 

467 42% 

6 44 

184 32% 

4fi 11% 
2348 24* 
4670 16* 
212 23* 
13 34* 

>2730 28% 
<9 S3* 

132 37* 
234 7% 

X 15* 
19* 29* 
3 28* 

1107 75* 
1002 25 
573 27 

10(04 31% 
28 4SV 
3 25* 

938 2B* 
1 31% 

Z100 32V 
Zl» 18 
67 5% 

149 12 

330 6V 


15* 1S% 
X 30% 
171, 17% 
21 * 21 * 
>* 1* 
4* «* 

X X . 
18* 18* 


23 23* +* 

*% +% 
49 ■ 49* -% 
35* as* -* 

47% 471, -* 
29* 29* -* 
20 * 20 % +* 
IR 17 . 

73 73 -% 

12* 13 . 

27 27* + * 
47% 48V +* 
21* 21* 

35% 351, 

9 9% +% 

26% 26% T V 
22 * 22 % -* 
41* 41* -% 
A3* 44 +% 

32* 3Z% + 1, 

11V HV 
Z3% 2*V +1 
16 16% 

22% 23 +* 

M% 24% -* 
2B% 28*. 

53 53 + \ 

36% 37 -* 

TV 7% 

15* 15V -V 
28* 28* 

28 26V +V 

75* 75* +% 
2** 2** -% 
27 27 + L 

30V 30* -* 
46% 48% -* 
a* 35* -* 
28% 28% * % 
31% 31% + % 
£* 32* 

18 W -% 

5* 5%. 

11* 12 t % 
6* 6* +* 


101 37* 

441, X 
68 49% 

26V 21% 
12* B* 

& a 

23 13% 

61% 46% 

19* 10% 

17* 14% 

22* U% 
31 22% 

25 22% 

3S* 12* 

39* 23>, 
64* 47* 

38* 26* 

40 9* 
41% X 

44% 27% 

24>, 14% 

31* 2D* 
57 39* 

371, 27 

55 48 

28 21* 
110 81 
43% 27* 

35* 25* 
40* 9* 
26% 15% 

st a 

29 21% 

16 13 

18% 13* 

66% S3* 

25* 28* 
571, 48 

23% 16* 

44% 20% 

X 16* 
39% 2** 
21 % 11 
S2* 29 

39* 28* 

23% 13V 

15% 11* 

22* «% 
201, 10% 
Z/% 22* 

41 X 

43% 37 

32* 22% 

54 SO 

30* 20% 

St s 

34 13>, 

56 23* 

28% 11% 
27 9* 

27* 10* 

29$ 11* 

29* Kt* 
27* 10* 
19* 7* 

171, 7 

29% It 
18% 7* 
3+V 23% 

57% 30* 

=8* 15* 
40 33 


CHOP p«B560e 58 
Onto 251 


2 51 6 1336 39* 

0 2 33 5 60J, 


pC 87 12 115 23% 

720 82 10 22 8% 

110 3 5 17 186 31* 

1 51 155 20V 

240 15 4 5254 16% 

PT74014 Z27S0 51* 

60 39 15 62 15V 

pC£3 13 153 17 


pC23 13 153 17 

0184 10 X 17% 

120 47 B 1636 26 


10 97* 97* 97* + % 

1336 39* 39* 39% +% 

5 SOI, 60% 60% 

115 Z3% Z3 23% +% 

22 e* s* 8% + * : 

186 31* 30% 31% 4-1 

155 20* 19* 19* -% 

5254 16% 'S', 16 . 

Z27B0 51* 50% 51* +* 

62 IS* M* IS* +1%, 


CkjetjP 1 39 6 23 25* 

Goacn > 40 25 5 566 IS* 

Coast* 401 136 754 30% 

CoaCI 2764414 3646 61* 

OMNI 52 13 16 325 36* 
COMCO MS6 15% 

Catwrwi 1 20 37 11 23 X* 
CotgPm 128 52 10 5247 25% 
CaUit 133 6 653 31% 

caFds 24 1 0 13 151 u24% 

CatPen 140 53 10 201 2? 

Gomrxl 220 4 6 9 350 48* 

Col Gas 3 18 11 6 >174 29% 

COG', 0557s 11 SfiS SO 

CSO 0345 60! 23* 

CSO 0nlS2S 15 *140 100 

Comem £08 6 1 9 310 34% 

CmoEn 184 6 3 18 280 25* 
Com* 2015 7 331 13* 

ComMU X £1 10 25 17% 

Corntta 6 2537 301 

Confi a 12 6 5851 25% 

C«E 014257 2 24* 

a>£ 0lXl3 56 14* 

0€ 0 2 13. 4 15 

OC pi 838 14 4150 59% 

C*£ 0287 13 9 22 

CwE 0 7 24 14 rT00 51 

ConCS 232 11. 4 20 20* 

Corral 1X44 1, 897 27% 

CRsye > 24 3 25 561 X 

ConXXT 508 18 12 293 28% 

OraSc ,0 IX 14* 

C0wn 34 1197 45 

CnrAgr 1 M 25 16 479 uW, 
Oonar 24b 1 4 11 78 17% 

ConnE s:52 9.7 7 2 15% 

CnrMG Z40 11 8 12 21% 

Come 40 3 0 13 121 13% 


C0wii 34 1197 45 

CnrAgr 1 w 2S 16 479 u®, 

Canar £4fc 1 4 11 78 17% 

ConnE s:S2 9.7 7 2 15% 

CnrMG 240 11 8 12 21% 

Come 40 3 0 13 121 13% 
CansEd 212 79 6 1584 27* 

CorC pK£6 12 Z200 38>, 

CanE 0 5 12 14 41% 

ConFd >1X4 3 9 716 30* 

Corf phXbBO SO 52* 
Ch0n S I 39 10 599 25* 

CnsMQ 2.1660 7 X Z6, 

ConsPw .40 7 8 2 903 5% 

CnP 06450 20. ZX 22 
CnP p07.45 21. z310 X 

Cup prW40a* 23 18* 

CnP prtJSBO X. 13 15* 

CnP 0T378 23 29 16* 

CnP f»fi 4 24. 6 17 

CnP prf>39a 24 8 16* 

CnP 0H385 24 12 16% 

COP PTM2.50 22 X 11* 
COP WLZ23 21 A 10% 
CnP DrS4(C 24 13 17 

CnP prK243 22. S 11 
CmlCp 2.89 8.1 6 915 X* 

CmiGr >1.88 3.3 14 396E 57% 
CrnGp 0 2 7 0 53 28% 

GntGp 0450 13. C 35 


17 17 17 

17% 17* 17% 4 * 

26 -V 

25* 25* 25* -* 

IS* 16* 16* -% 
30* 29% 30* 4% 

61% 80* 60* -* 
38* 38* 38* 

15% 14* 14* 4% 

X* 32% X* 4* 
25% 24% 24* 

31% 3D% 30% -* 

U24% 24* 34% 

27 26* 26* 

48* 47% 48 4 % 

29*2 29% 29% 4% 

50 43* 50 * % 

23% 23* 23% 4% 

im in 100 . 

34% 33% 34 4 % 

25* 29 Zt 

13* 12% 13% 4* 
17% 17 17% 

st & & :%' 

3 a a :i 

15 M* 15 * 1 

S9% '* 

22 2 l% 21 % 4 % 

51 Si 61 + % 

S’* 5?* -«! 

271t 27 27 

X 27% 27l, 4 * 

28% 28% 28% -* 
14* T«% Ml, 4* 

45 44% <4i, 4% 

38% 391, 4 * 
17% >7% 17% -% 

15% 15% 15%. 

21 % 21 % 21 %. 

13% 13% 13* 4% 

27* 26% 26% -V 

38i, 38 % 38l, 

41* 40* «1% 4 * 

30* 29% 30% -% 

X* E* 52* 4% 
29* Z5% 25% -V 

361, a » . 

5% 5 5%. 

22 22 22 -% 
XXX 
18V 13% U* 4* 

«* 15% 151; 

16* IS 16% 4 % 
17 17 17 + * 


27* X Ed*l 
! 29% 2D* Eckert 
44% 33% ErfcSr 

19% 13 EDO 

25* 18% Edward 

22% «* EPQ 

Z3* 25% EPG 

a 23% EPG 
14* 9 Effort 

18* 8* Boor 

14 2* EJecAs 

<5% 241; EDS 

9 9, BM 

30V 16V Beeop 

1 25* 11* By 
X 7% Efcckn 
1 7D% 57* EmrsEI 

II 6% EmfU 
2C* 11* EmryA 

34 25% Emhn 

17* 14* EmpOs 

4* 3V Emp 
IV V Eittc 
44% 22* Er0Cp 

X 18* EnoBn 
X 17% Enswdi 
58% 51% Enoch 

3% 2 Envca 

20* 11* ENSTR 

21% 10 Ernara 

X 19% Ent*E 
22% 16 Erradn 
33* 23* EqiAUx 
5* 3 Equfffc 

19% 11% Eqmt 

38% 26% EotGs 
14% 12* Equne 

19 R ErtrtW 
141, ,i% Esefta 

24% 17 EsaoxC 

3A% XV Esotw 
X% X Ethyl 
16 4% EraiP 

11 7% Erai 

15 11* Erai 

44% X LxCdo 

44% 36% Exxon 


7B 3 1 12 127 25% SA* 24% -* 

1 40 J1 431 24% 241; 24% 4 * 

160 4 6 8 17 35% 3A* 34% -* 

£4 15 « 1419 16% 16% IS* 4 % I 

50 30 15 360 20% 26% 26% 4 % 


0U2JS11 
0375 14 
0 

n 16 
X 34 16 


230 34 M 
S »2 
90 31 10 
51 40 4 3 9 

1 M 10. 6 
0 .47 10 

7225 18 
56 24 II 
1X78 16 
07.18# 13 

24 

■38b 29 17 
£1| 


1 27* 

31 26* 

X M 
16 10 * 


1302 45% 

IX 71, 

61 27* 

X 13% 

272 3% 
85! 67% 

234 9% 
268 16% 
271 32% 

6 16 
1140 41, 
176 932 
>149 28% 
54 23* 

389 20* 
ZXO 55* 
789 2% 


20 * 20 * 20 * 

27* 27* 27* 4 V 
26* 26 X -% 
14 <3* 13% -% 

10* 10% 10% * % 
3* 3* 3* -V 

45% 45% 45% 4* 

71, TV 7% 

27* 28* 26% -V 
13% 13% 13% 4* 
3% 9* 9* 4 % 

67% 68% 67% 4% 

9% 9% *1 -% 

16% 16 16% -% 
32% 32% 32% 4% 

16 16 16 . 

41; 4% 41, 

M2 V 9G£ 

28% X 28% 4 V 
23% O 23% 4 x 

20* 20% 201; 4* 

55* 55* 55* 4% 
2% 2% 2* 4 % 


-38b 29 17 398 12% 12* 12*. 

21) X 13* 13* 13* 4% 

n 62 19% 19% 19% 

1X687 112 19% 19 19* 4* 

160 54 12 21 29% 29* 29% 4 V 

IS 3% 3% 3k 

0231 18 8 12% 12% 12% 4 % 

>1X415 IX 33* 32V 32% 4 * 

0 12 9 11 31 13% 13* 13% -% 

15a 1 4 13 264 11 10* 10V -V 


8% 4% Gnxifl 

22% 14% Guvd 

X 20V GwOra 
X 25* Ows 
24* 14% GiifRs 

X 21* GUfR 
16* 10% GffSWT 

31* 24 GHSJ 

34* Zl GlfSU 
20* MV GAoro 
18* M* Sun an 

7 4% WIT 

30% 19* HaffB 

451, 28* KMWl 

1* V Hated 
7* 5% HM 

55* 38* HamrP 

<3% 11% HarJS 
18* 15* HMVl 

38% 20* Hnown 

21* 15% HanoH 

24% 17* Hanna 

37* 23% Hr&J 

48* 32% Hartnd 
12% 8% Hanuh 

23* 14% HrpRw 
42* 22* 

2 19 Hnoo 

31* 19* Hartffc 

36* 23% Hwtrra 

16* 13% wmS* 

18 15 Hme 

11* a HayssA 


44 16* 

*1* 15* 

41* 27* 

84* 66 

30% 17 

25* 18 

8* 3* 

40% 27* 

18* 12V 
23 17* 

X 28V 


n .16 26 13 47 6* 6% 6* 4% 

32 15 12 5 21* 21* 21*. 

68 30 7 114 ZOt 22* 22% 4% 

£0 32 8 525529% 27* 27% -% 

20 8 104 19* 1>* 18% -1 

pH X 53 10 24% 24% 31% 

1.84 16. 4 647 10* 10* 10*. 

pr38S T6. 5 25* 2< » -1% 

pr<40i6 14 28% 28% 28%. 

9 f4S 17* 16V 16* -% 

.8) 4 1 lQ 2 M* 14* M* -* 


H — H 

n 15 5* 5* 5* +* 

1 46 X 231 22 21* 21* 4 % 

1X56 11 3310 32* 31* 31* -% 

08 91 449 * 13-16* 41-1 

056 37 26 5% 5% 5% 

184 408 504 46% 45* 46% 4 % 

1 47a 12 X 12>. 12% 12* 4 % 

1844 11. 19 17% 16% 17 4% 

5 X28 13 41 31 33), 33* -% 

80 3 5 18 27 17 16* 17 4 % 

40 22 51 18% IP, 1®, -* 

1 27 11 733 37* 36* 36* 4 % 

92 19 18 87 47* 46*47%+* 

8 5 t 10 * 10 10 % -% 

X 33 10 44 20* 20% 20% 4 I, 

X 10 14 48, 30V X X -1 

1X54 13 18 XV 22* 22* -% 

56 19 19 2582 31* 31* 31* 4 * 

112 38 9 60 29* X 29* 4* 

1M 12 9 8 14* ,4 14 -* 

s< 56 83 8 191 18 17* 17* -* 

11 X 91, 9* 9*. 

36 12 58 83 31* 30* 30*. 

X 32 18 276 10% 10, 10% -% 

X 24 13 223 12 11* 11* -% 

£0» 19 15 287 16 15* IS* 

*8 29 8 1300 171, 16% 16* -* 

■X 20 II 7 17% 17* 17* -% 

si *0 36 12 *33 «,% 39* 39* -1* 

pH 70 19 3 u90 » M 47 

> 8 31 25% X 25% 4% 

9«15 21 IX 22* 22% 22% -% 

52 4* 4* 4* 4 % 

1 <4 4£ 10 1725 35 3*12 34* 4 * 

05a 3 X 19 17* 17* 17* -% 

pH 50 70 8 21% 21% 21% 4% 

1X37 11 445 34 32% 33% 41 


-H 

15 5* 

231 22 

3310 32* 
*49 * 

X 5% 
504 46% 

X 12* 


19 17% 

41 31 

27 17 

51 18% 

733 37* 


■80b 36 11 
6421 17 
■85 3 *9 
107121 
01.40 16 
0810 19 
1X43 II 
3*0 77 7 


1018 uK% 
23 X* 
72 X 
255 25* 
124 5% 

2 8% 

7 11* 

X 37% 
10873 0*4* 


14* w% + * I 

22% 22% 4% 
2B* 29% 41% | 
24* 24? 

5 5 . 

8% 8% -% 
Si, 11 * _J * I 

37% 37% -% 
44% 44%. 


24% 

7% 

Heaton 



25 

13 

8% 

ev 

8% 


25 

10% 

Ham 

0 



10 

11% 

it% 

11% 

-V 

46V 

0% 

Hmrffk 

X 

6 

19 

5641 

39% 

37* 

381; 

+ * 

27* 

17% 

HaxceJ 

60 

22 

0 

104 

27% 

aa 

27 

+ % 

15V 

10% 

KBiav 

50 

34 


17 

14% 

14? 

14% 


12% 

a 

HVctl 

.15 

12 

X 

802 

uta% 

izv 

12% 

+ V 

25 

17% 

Mtow 

> 51 

23 

11 

13 

X 

21% 

0% 

+ % 

89% 

45% 

HHon 

1W 

35 

ii 

1SZ5 

51* 

X 

SI 

+ 1 

44% 

31 

HocM 

£5* 

8 

13 

184 

34% 

34 

3*V 

+ % 

57% 

37% 

Hoitey 

so 

2J 

12 

966 

»l 

38% 

39* 

+ % 

7*V 

46% 

HcBfS^ 

1 

14 

9 

6 

GBi, 

89V 

69%. 



60* 411, 

75* 51* 


F-F-F 

FMC 18031 10 137 59% 59 5S 4% 

FUC 0225 31 1 73* 73% 73* -1* 

FabCtr X 27 13 X 10% 10* 10*. 

74 14 13* 13* -* 

X *7 9 106 17* ia% 17 4 % 

03X 10 9 JSfc 35* 35*. 

1612 9 51 13* 13 13* 

22.82* 171 27* 26* 27% 4% 


13% 9* FabCir X 27 13 

16% 9% Facm 

2* 15 Fttthd X 47 9 

42 23% Fare 03X10 

S 15% 9* Fyd 1812 9 

27* 16% Fam» 22 3 24 

16% Fwnd 045a 26 14 

27* Fitts* 5 

JD% 14% Fanfi 88 36 TO 

14% 8% FayOrg X 1 8 16 

7% 4* Fetters 11 

35% 24% FedCo 164 5 2 6 

48% 27% FdEjp s 17 

37% 29% Ft*4og 152*8 10 

X 10% Fwmu 16 1 1 18 

27 18* FeOT >70 2 7 13 

SS 43* FPip pH 20 19 

19* IS FdSgrt X 50 19 

61* 42* FadDSl £*0 48 6 

38% X Fora 120 46 7 

X X Fkicsl 2739 

31% 4 FnCoA X 97 2 

6* 3% FwCp 0 X 13 

50* 14% Fr.Ce pBS2e 19 

11* 2* FnSBar 

23% IS* Fr»tn 90 45 8 

25* 19 FtAdn 88 39 7 

30* 21* F»Sy si.48 55 7 

30* 23* FBtfM 1 X 4 1 11 

521, £4% FB oa 60 b 12 9 

X 18* FxCKc 1X688 


78 17% 17% 171, -% 

10 2»v 29* 29* 4* 

7M 23* 22 23% 42% 

289 11 10* 10* 4% 

44 fi s% S% -% 

1*0 31* 31* 31% 4* 

1574 43% 43 43 4 % 

56 X 32% JO 4 * 

15790 IS* M* 15% 

328 X 25% 25* 4% 


31* 14 HomeO 

18% 11* HrrFSD 

9* 8 HmeG 

36* 20* Hnottt 

20* e* Hist? 
60* 35% Honda 

X* 48% Horn* 
29% 19% HoowU 

2 18% HrzBn 

10* 4% Horizon 
48 15% HowCp 

l 25* 21% Haute 

30% 20* HoughMI 

I 17 13* ttafab 

34* 34 HouMd 

731, 6, Holm 

24* 17* Houtnd 

63* at% HOI44G 
X 12% HouOR 
23* 9% Ho-Cp 

24% 20% KkJbbrd 
1R 9% Huhy 
24% 121, Hugh 71 

X 19% Humwi 
27* 17% HuMMg 


X 843 16 
7 3557 17 

pH H) 1£ X 9% 
20.8 X 518 25% 
n«0 28 4 77 M% 

98a 1 1 11 5S6 5Z% 
>1X32 10 6758 61% 
9Se 4£ 8 134 23* 

>1 Of 4.7 7 81 u22k 
1B5 8* 


X 1 M4 
ZB ,0 10 

88 29 12 
40 25 10 
175 55 8 
pH»25 9£ 
248 ,3 s 
2 42 11 
244e ,7 
<0 18 2 
220 98 10 
<0348 
.48 30 
60 21 15 
«2<? 15 
X 25 24 
IX to 7 


5279 44% 
3 25% 

XI u30* 
78 16* 

2020 33% 
23 68* 

708 19* 
x»3 46* 
*2E 14% 
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-% 

+ % 
-1-J6 
- % 

+ % 

-*■ % 

4 U 

+ *i 

+ V 
+ % 
-% 
*% 

4 1- 

+ 1-1F 
+ % 

+ % 

+ % 


1X41 13 
B 72 10 5 

23 21 
2M916 9 


IX 45% 
5 


a 

22% 


6 

8 

8 

S . 

18% u% Pgi 

pfC£X 14 4 

16% 

5 

361 

% 

1ft 

2ft 


3<% £5% Pgt 

ift tft Pgr 

pt£< 38 15 * 

EflXLX 14 1 

2ft 

17 

1 

1% 

1% 

<%■ 

10% 6% PuitaG 

5 

ft 

6 

57 

45 

52% 

15% 

11% 

5S 

11% 

Sft -V 
15% + % 
11% 

1ft 10 Qucbg 

S 28 5 

R-R-R 

13 

X 

Ift 

ift 

1ft -% 

11% 5 RAf 

5il 70S X 

ft 

219 

35 

XV 

34%. 

22% 12% REDM 

14 295 

22 

78 

ft 

5V 

ft +% 

38% 28 REIT 

220 72 18 18 

3ft 

8 

14 

>3% 

13% 

171, 13% Ragan 

l2e 7 19 13 

1ft 

11 

12% 

12% 

12% + % 

23% 1ft RwsDg 

7241 7V 

10 

15 

2% 

2V 

2% -% 

ft 2% Rah" 

17 

3 

89 

ft 

ft 

ft 

15% 11% Raven 

36 2 7 B IB 

13% 

5 

2% 

2% 

2% +% 

2ft 1ft Raytnto 

19c 1 

11 

3 

ft 

2% 

2% -% 

16% 11% REM 

nlE4 12 B BS 

13% 

79 

12 

”% 

12 + % 

2% 1% REst 

wl a 

2* 

99 

16% 

ift 

16% +% 

2% i% Ramar 

» 

ft 

V50 

X 

X 

X +% 

17% 1ft Re^ 

*56 44 10 6 

12% 

IX 

ulft 

9% 

1ft +% 

15% S% RapGy 

£043? 40 

11% 

120 

12V 

12V 

12% +% 

47% 27% RasriA 

77 4CB 

38 


44% 

ft 

4% 

22% 


16% Ift 
29 29% 


17 

th 

13 


+ % 

-% 

+ % 


-% 


50% 30% RecrtB 


9% 

4V 

1B% 


16% 10*4 

4% IV 
21 % 11 % 
37% 23% 


RtstAsc 

Rarttor 

MUMP 

RioAIb 

FfcoGDr 

ReKwy 

Roger* 


10 

11 

20 I9B 
956 39 

• 52 32 15 
.12 4 14 


20 S100 43% 


8% 

4% 

w% 

14% 

2% 

16% 

27% 


7% 7% 

21 V 21V -% 
30% 30% 

16 18% 

17% 17% 

2% 3 

13% 13% -% 
11 11 . 

11% 13% 

2 2 
2% 2%. 

12 % 12 % 

11% n% -% 

37 37% 

<3% 43% 

8% ft 


+ % 


+ V 
+ % 


"% 


+ b 


■% 

*% 4% -% 
K>% 10% +% 

14% 14% -% 
2% 2% 

IS, 16% -% 
27% 27% + % 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Hurt P/ 8b 

H«ii low Stock Pk.Ui 180c H# 

Continued from Page 28 • • 

77 20% Puaon; 137+3 --877 u27V 


Cb'ga 
Oats Pm. 
Low Oaoto Dhaa 


*% n, PtoPrt 

a% u psjww 
70% 12% PayNP 
.71, 13% AayCrt 

ift 6% Paabdy 
7% 15* Pwqo 

W, 35% PwCao 
■22 W PanC 
64% «7 Pamay 

«% 19% Pa*. 

X X WPL . 

25% 28% PlPL «*»3*2 14 

2* 2D PlPL rtortl0 11 

23% 25% P*PL <1*975 14. 

55 64% PrtL 

a 58% Ptfi 

46V 81% tarn* 

28% 20% PM* 

x% 30% Pamaol 
8ft 72 Bata 
11% gi% PaopEn 
54% 23% PspBoy 


113 2 
3*1515 *13 «22% 
803814 91 15% 

.1610 0 18X 17% 
2023 2« 8% 


ZT 


5% 


*7 m ir% 

Irt27 46 70 115% 

23647 8 4103 51% 

248 11. 7 471 


pMfiOl* 


prats. 

praTOU. 


2720 X 
« X% 
8 22% 
13 2ft 
l«0 X 
280 0 ft 


fl7% 

2 . ' 

22% 
15% 1S% 
18% 1ft. 
8% 8% 

«% 3av 

114% 114% 
49% X 
22 % 22 % 
31% 33 
24% 34% 
21% =3 


+3-l6j 

-«t 

+ % 
*3 

+ % 

+ 1 ! 
-*2 


£30609 MO 3ft 
pflfiO 77 M 22% 
220 63 9 29* 35% 

peg 11 zKXJ 73% 
1089.4 5 218 *111% 

. ^_- r * 1 1 15 167 31% 

45 32% P«pWCo 188 40 23 3*29 43% 

27% 17% PartEJ 5021 » 1808 3* 

- ’ 17* 13 8 257 B% 

X 14 14 15 17% 

V40 *.1 14 521 34% 

50 25219 18 20 

3S3* O. 74 27% 

pH57il X 1ft 
106e M <3 6 

1* 37 12 4897 3ft 
321 «% 
pe & 12 « 41% 

51189 09*32% 

MO 17. 5 8236 O^ 


1W, 8 

22% tt% ParyOr 
37% M PWta 
80% 11% PWM 

32% 28% MR* 
17% mi, Petfta 
10 5 P«lw 

44% 29% Ptaar 

a 13% Pta«D 
36% Ptwto 
34% 2ft PMrS 
17% 9 PMaEl 

M a P« 

38% 26% PME 

« 50% PNE 

W% 6% PME 
ED 43 PME 




pH 40 16. 

PM»16 

p«75» 

pn* 16 . 

pt7X 16 
(fVMIG 
pi 17 13 «. 
pC8017 
pf77S 18 


n m pme 

X 40] PME 
80 15V PWSub 

78 6ft PNUr 
17% 10% PMpbi 

46% 31% PMPU 

25% 18% PWH 

39 27% PWdAst 

29% 23% PwMG 

21% 14 Atari 

ill, 33 P&DV 
£ 21% Pnnaar 

32% 18% PienS 

36% 86% PWVB 

72 53% PanB 

18% ft Prom 

18% n% PtoAaa 

2ft O Rtown 

is 7% «*wr 
37% 20% Piwum 

27 ift RigoPd 
3J% 25% Poland 
2<% 17% Pcnara 

29% 16 PopTH 

18% 13% Ponac 

15% u PorrGE 
20% n% PaO 
X% 38% PortJ 
37% 38% PorG 

X Sft Poach 
231 , 17% PWtfi 

3C 31 PotS 
13% > P«P 
3ft 25% Hwrat 
1®1 «% PNOBf 

31 21% Prat* 

21% (ft FMMG 
351, 16 PtlBU 

80% C% ProctG 
Ift 7% PMRrt 
37% 26% Pm* 

« Ift PSJCOl 

18% PSCd pQlttl3 
7% - PSM 
« PSai 
8% PSh 
43 PS* 

4E% re® 

PSMH 
PSNH 

PNM 

PMH fiCVOBj 
PM' p09*j 
PNM (rft 96, 
PM pF.BlJ 
wh ptceei 
Sft tfh PSM4 
28% 20% PS-EQ 
Q 1ft PS® 

37% 29% PS® 

42% 33% PSEG 

«% 3ft PSEG 

W% *% PGEG pill 53 12 


Z140 
*200 a 

mo 53% 
17 8% 

2100 48 
117 ft 
220 108 
£3200 48% 
ISO 47 


1*7.8 10 M 17% 
340 4510 2*6* 77% 
+8 33 9 SO 14% 
240 62 7 1446 38% 

• 40 178 302 23% 

58 8 6 MO 33% 
2*85 6 * 27% 

9 59 19 

*1+0 3 6 10 790 3ft 
124STW KB 34% 
IX 8 X 80 21% 

1X3.1 13 420 34% 
1*212 3.1 6 67% 

455 H% 
.1X12 7 121 12% 

.18 10 17 137 15% 

a B 11% 
80 17 13 3079 36% 
60 35 18 21 18% 

1 3317 761 Sft 
40 2 20 M75 21 

50 45 9 40 17% 

88 17% 

31 

_ * 
15 30% 


a 55 
80% 00% 

a a 

n% n% 

31% 31% -% 
*2 <2% +% 
23% 23% +% 
9 . ft 
17 17% -% 

X 34% +% 
19% 1ft. 

a -5 

9k & 

16 16% 

41 41 . 

30% Sft 
12 % 12 % + % 
26% 26% -% 
MM + % 

53% 53% -% 
8% 8% 

48 4B 

% k 

47% 47% 

47 47 -1 

17 17 -% 

76% 76% +% 
14% 14% 

39 * -% 

+ % 

A 
+% 
+% 


A 


+% 

-% 

*% 

-% 

-H 


+ % 
-i 


40 23 
182 12 4 208 

pK.60 H 
pH 40 ft. 

(X* 14. 


ff 

? . 
«% ft 
31% B 
221, ft 
X 8% 
28% 7 
M 7 
25 5% 


14847 12 8 31% 

1 94 88 7 294 22% 

pKH 12 *200 33% 

19 6 1ft 
.50 15 18 13 * 

*205 « ift 

*180 6 1 5 «B 2ft 
21 K478 18% 

125 19 

260 4 8 10 2138 Eft 
XB2 4 24 74 1ft 
1.40 39 11 6 3ft 
1 £ 11 8 1325 17% 

013 6 *% 

1 14 2 4£S 7% 

(41X15 *100 ft 


pn W >7 
BI836 IB. 
pf698 l8 
S3) 
mes* 
pera 


•so ft 

S00 40% 

sWO 51 

1 S» ft 

2800 B% 

12 ft 

16 1ft 

31 Kft 

56 1ft 

2 9 

-™ 61 ft 

tKMI 261 ?1 

an 12 8 1863 23% 

pH <0 13 9 1ft 

pH 30 13. rSO 33 

BQS13 £300 39 

p*S38 H dOO 36% 

20 96 


mj km pseg pna+4 n «o ns% ifl5% 


Ift 15 PSEG pQ 17 13 

2ft ift PSEQ . FC43 11 
S% 2% Piaack 

11% r- ' fttabto 

12% 5% »CW 

15% 9% P=0rf 

29%' 1ft BGWKm 
70 7ft Pintot 

9 5b fyo 

Sft 46% -0*0 


16-14 B 
3 

iata 


11 16% 

7 18% 

61 3% 

8 11% 
G B% 
591 .11% 


*8 11 187 W% 
1J4 42 I1 77 * 

3 .1381 ft 
720 33 10 m 6f% 


B&j 9ft 0+0 *95811 =W 9ft 
1ft it Qu*50 80a 44 13 350 W% 


23% 23% 
33V 33% 
26% 27% 
1ft 1ft 
38% 3ft 
24% 34%. 
21% £1% 

as 

:a a 

#% ift. 

ii n 

36 * 

18 1ft 

i£ a 

17 * 3 

17 17% 

f a 

31 31% 

3ft 3ft. 
31% 31% 

22% 2ft 

3ft Sft 
10% 10% 
32% 33 
15% 15% 
29% Sft 

17% IB 

23% 23% 
54% 5*% 

11% n%. 
58% 36% 
17% 17% 
16% 18% 
7% 7% 

6% 6% 
6% ft 
461, 4ft 

ra 
r* s 

m, i'% 
to 1ft 
10% 10% 
9 B 
9% 9% 
20% 2ft 
23% 25% 

W% 10% 
33 3 

99 ® 
38% 3»% 
SB 96 
106% +3% 
16% *% 
18% «% 

X X 
9 X 

14% 14% 
29% 29% 
ft fej 
fibi, 8ft 
W% 90*, 
17% 18 


-A 

+ % 

+ V 

+ % 
-% 

+ % 
+% 
+ V 
+ % 
+ % 
+ % 
+ % 

+ % 
+ % 
*1 

-% 

-% 

+% 

-% 

-% 

-% 


-% 
+ % 
+ % 

+ L 
-% 

-% 

-% 

-% 


-% 

+ 1 
+ % 
*b 


-% 

-% 

-% 

+ % 
-% 

+ H 
-% 

-i % . 
-% i 


121 

Sgh taw 

2? ^ 
21% X 


30% 8% 
38% 27% 

37 29 

07% 66% 

a a 

? ? 
W 12% 
3ft 23% 


46% X% 
20% 17% 


a 

x 

a 

B% 

ft 

41% 

29 


38% 2*% 

18 14% 

Ift 9 
5Sj 25% 
Sft 55 
12% 6V 
32«, 20% 

S2V <9% 
X 17% 
11% 7% 

1ft 8% 

61 S% 
£4% 18% 
27 20% 

301, 24% 
Ift ia 
17% 13% 

18% W» 
7% 5% 

ift e% 
44% 331, 
Sft 37% 
18 7% 

33 M% 
1ft ft 
SO 35% 
3ft 25% 
17 11% 

30% 2ft 
2ft Ift 
11% ft 
15V 12*» 

15% I? 
21% 14% 

4% 2% 

40 30 


Sort 

Quanta 

GkRcl 


RGInd 

RCA 

RCA 

RCA 

RCA 

RCA 

RLC 

RPC 

RTE 


Oft* 

ft Sia ban Aw. 

Dw. YM. E 100, High taw feotoOK 
11 2*2 8% 8V 8% -% 
25*1+14 45 17% 17% 171, + % 

R-R 

.» 13 12 
1X23 11 
Id 350 11. 

PI 4 48 
pl 2.12 75 
pi 366 11. 

S 2022 12 


5% 

5% 

47% 


11% 

12 

87 

rev _ 

50 X% 
17% 7% 
26% 16% 
13% 9% 
17% 9 

21% 8 
10% 7% 

2% 1% 


Rwigrf) 

Rayon 

Ftjyrr* 


RawSl 

RdBH 

RKM 

RecnEq 


23 

3% 

1% 

25% 


20% 

52 


37% 21% 

1ft 13% 
371, 23% 

W% 9V 

£ ^ 
20% 12% 
88% Sft 
48 45% 

41% 26 

29% 24% 

3ft 2ft 
82% Sft 
28 17% 

§ 1 

29% 12 

18% 12% 
32% 27% 
3«, 23 

1191, 83 
78% 4ft 
42% 27 

16 1ft 
M% ft 

a Sv 

2ft ik| 

34% 25% 
W% e% 

64% 41% 

46% 32% 

ao% i3 
2ft TS% 
39% 17% 

61% 38% 
29% IT*, 
22% 10% 


Sft 10% 
42% 31% 

42% 2ft 
30 17 


RdBto 

RaKftC 

Raptor 

RepA 

RcpCp 

RapMY 

AUY 

RNY 

RNY 

Rw» 

RsnC« 

Rmo 

tr(Ravw 

Renton 

Rwtam 

Rexnrt 

RayMn 

Rerti 

ReyMtt 

HcMbfc 

nugor 

RwGran 

RXA 

notch 

Rowan 

Rctoro 

RochG 

RaetiT! 


t-R 

14 8% 

>4070 36% 
*110 3ft 
26 03 

78 201, 

13 31% 

100 9 % 
195 3% 

15 141, 

7X0 u33% 
1900 7 
IX B% 
213 50% 
22 14% 

1023 43 
136 10% 

7 19% 
12 12 
174£ J4V 
276 10 

15 ft 

«45 1% 

8 31% 

187 4% 

M ft 

187 39% 

16 
45 
B 

20- 
67 
90 

4629 3ft 
127 12% 

1X47 13 47*8 
.70 31 » 

+0 24 19 
320 50 9 
pH ID 87 
1347 
14852 10 
1*65 37 
160 3 6 14 
8 41 18 16 
S 129 8 
1.60 3 6 15 
.78 4 4 9 
2X13 4 
228 739 


80 35 7 
32 29 12 
11 
9 

+4 3 15 

140 3 3 16 
40 3 9 39 
p*2 13 11 
1.37 b 12 9 
17 

80 31 14 
13 

60199 

11 

Wt 

80 15 11 
1X467 

pl2.1I 12 
p!G3 13 13. 
RM83X 12 
164597 

*19 29 
00 27 12 


«% 

9% 

14 


36% 

18% 

23% 

54% 

20% 

17% 


22% 
46 16% 

23X 85% 
2 47% 

479 2ft 
52 2ft 
171 2fi 
183 44% 

507 25 
113 341, 

18 43% 

566 17% 
72 16% 

185 31% 


ft ft +% 
35% 35% + % 
30i, 33% -% 
X S3 +2 

28 2ft + % 

X% 31% + % 
9 9% +% 

ft 3% -■» 

14% 14% 

32 32% 

6% ft 
ft 6% 

58% 59% 

14% UV 
42% 42% 
ift 10% 

«% 1ft -% 
11% 11% 

14 14% 

ft 
9% 

. ft 
31% 31% + % 
4% 4%. 

111 'Jf + > 

3ft 3ft -% 
35% 3ft -% 
17% 17%. 

23% 23% +% 
5*% 54% +% 
28% 2 ft 
17 17% +% 

2ft 30 +% 

1ft 1ft -% 
3ft 3ft -% 
22% 22% -% 
16% 18% +% 
M% 6*% -% 
47% 47% 

29 29 . 

a*% aft +% 

27% 27% +% 
44 44% 

2ft 2ft +H 
X 3ft +% 
43% *3% 

1ft 17% +% 
18% 16V. 


-H 

♦.** 


:t 


RMU 

pfiSS 13 

i 

107V 

107% 107% *Ja 

Pi Jin ill 
ruin*I«n 

2 3.1 10 

123 

6ft 

63 6ft +1>. 

Rofcrtn 

8 

22* 

41 

fl% 40% 

RoOn 

r 10 b £ 19 

120 

13 

12% 12% 

RafrCn 

33 

ill 

18% 

1ft 16% +% 

Rcttis 

46 50 15 

190 

ft 

9% 9% 

RoknCb 

28 

e&4 

45V 

43% 43% -2 

Ronaon 

Roper 

X £9 6 

ii 

29 

ft 

1ft 

ft ft 

ift 1ft -% 

Barer 

1 CB 3l2 16 

2371 

3ft 

3ft 3ft +1 

Rowan 

087 

3214 

tft 

3 1ft +% 

<ft 48% +U 

3ft 40% +% 

FkiyC 

289594 

5554 

*9% 

Rubrmd 

X 21 16 

491 

41 

RuasS 

n 15 

705 

1ft 

«% 1ft +% 

RueTog 

.76 4 5 8 

83 

17 

1ft «% 

RywtH 

1 45 W 

270 

2ft 

2ft 2ft “I* 

RyrtxrS 

1080 2 1 8 

X5 

5ft 

50 5ft +% 

Rffarai 

60 33 9 

51 

1ft 

1ft 1ft -% 

Rymer 

a 8 

11 

10% 

1ft 10%. 


15% 

18% 

3f 

% 

29 

21% 


SCA 

5CM 

SFR 

SPSTac 


SabnRir 

9g» 

Btrt: 

Stas 

sat* 

Sotowy 

Sag* 

SUMP 

SPauf 

Stftoga 

Stftafl 

Satan 

SaXM 

SaAl 

SOwGa 

SJtonB 

GJuarR 

Sank 

SAnrtRI 

SF*SP 

SgJWdf 

s»ura 

Sa«P 

SwEA 

Sam 

Saw* 

Sctoflo 

SdM 

SoAn 

Semnd 

Sc«Lad 

Scaftn 

SflotlP 

Sc«W 

San# 

SeaCra 

SeaQ 

SaeC 

SoaC 

SMU 

SeaCn 

Saaipin 


s-s 

20 719SJI 
2 49 10 
128 3 6 14 

72 £6 17 
X 2 21 
292e IS 
24 1£ 17 

wt 

40 1022 
150 54 8 
44 13 M 
16091 6 
11612 
1 12 20 21 
wd 

30j 4 1 

11 4 19 
pB97e77 

210 ID 7 
93a 98 10 
IS 

• 58 12 20 
1X84 14 
r (30 IP 
1*42 15 
20 1 3 39 
160 9 6 6 
1X7.7 

mi 50 15 
1 SB 4 7 ID 
120 25 12 

12 1 3 18 
78 32 II 

1181 15 6 
180 3 4 9 
112 38 10 
*39 10 
1*639 
n£2 1.6 7 
ptiifi 14. 
PS2KM6. 
(HC2 10 16 
n 4825 
n 

80 22 8 


-S 

u28% 28% 
X 41% 
73 35% 

*121 2B 
38 17% 

(174 tS% 
191 16% 
2X ft 
<2 2% 
2SB X1% 
470 28% 

190 33% 

19 17% 

45 9% 

9K u56 
537 u56 

SB ft 
1191 31% 
900 51% 
5100 2ft 
873 ft 
25 9% 

412 45% 

27 2% 

2016 25% 
105 U31% 

10 15% 

119 1ft 
3 17% 

4S8 7 

2 10% 
887 3ft 
2X9 4ft 
540 9% 
275 23% 
177 7% 

6* 5ft 
1109 31% 
£3 13% 

246 34% 
37 2ft 

11 Ift 

15 13% 

35 tft 
578 W% 
IX U4% 
661 X 


2B%+% 
4ft 41 


3ft 35% 
27% 28 


-% 
+ % 
+ % 

17% 17% +% 
» 19 + % 

1ft 18% +% 

7% B -% 

ft ft 

T S u . + “ 

33 33 

17% 17% 

9% 9%. 

Eft ^ +% 

5ft SS% 

7 7%+% 

30% 31% +U 
51% 51% +% 
20% 20% +% 
S% 8% 

9% ft 
44% 45% 

§15 . 

30% 31% +11 

1ft 1ft +% 

16% 1ft -% 
17% 17% -% 
ft 7 + % 

10 -% 


+ % 
+ % 


+ % 

-V 

+ % 


as% 35% 

45% 4ft 
9 ft 
23% 23% + % 

A 

53 
31% 


7% 

a 


♦% 
+i 
♦% 

13% ift +% 
sft a*% +% 
2ft 2S% + % 
10 % 10 % 

1ft 131,. 

1ft 13% 
l«i 1ft -% 
*% + % 
36% -% 


12 Month 
High taw 
18 % 12 % 
27% 1ft 
32% 19% 

66% 37% 
«% 29% 

102% 971, 
55% 38 

43% 27% 

22% 14% 

48 30% 

28% 13 

23 1ft 
81% 37% 

39% 26% 
31% 17% 

33V 18% 

31% 22% 

10 4% 

20% 13% 
15% 12% 

37% 24% 
59% 40% 

3ft 20% 
Sft 28% 
23% 12% 

28% 13 

a x 

37% 27 

39% 27 

17% 12% 
3ft 23% 
33% 27% 

2ft 18 
2ft »7% 
2 19% 

26% 21% 
48% * 


14% 


40 

§ 


62 

27 

3 


Sack 

Scagm 

SaaMk 


21% 17% 

17% 14% 


25 

27% 

9 

23 


21 % 11 % 
12% 6% 
55 SO 
31% 14% 

30 1ft 
2Z% 12% 

131, 10% 

a 56 
27% 19 

20% 17 

£1% 12% 
34% 18 

SO 33% 
40% 31% 

41% 31% 

5ft 371, 
20% 1ft 
2ft 1ft 
25 MV 
Sft 4ft 
9 40 

1ft ft 
17 11 

29% 1ft 
2ft 23% 
10% 0% 
30 16% 

s a 

12% 9 

29% 2ft 
23% 15% 

36 25% 

13% B% 
46% 32% 

45 25% 

62% 32% 

21% 7% 
42% 2ft 
35% i*% 
9% 6% 

9 4% 

29% 21% 

33 24% 

20% 9% 

59% 40% 
122 851, 

52 34% 

1ft ft 
10% ft 

37 23% 

4*% 32% 
30% 19% 

20% K 
S% 1ft 
43% 28% 

1ft 10 
61% 37% 

38% 25% 


SavtaG 

Saar* 

Scars 

Seefac 

Sadco 

SMBU 

Sweep 

Shrtlee 

9IHH 

9taO 

Shen 

snaGto 

5MG 

Smwn 

9vmh« 

Swtt 

Stota 

SO" 

Skpta 

Srnthh 

SnwB 

Smutir 

SnapOn 

SwW 

SoraCp 

SooLn 

SoweC 

SraCo 

SCrEG 

SCrE 

SoJarti 

SourtNn 

Sowflk 

SoetRS 

SCaE 

Sduixco 

SoktGE 

Si«n 

SoibCo 

Soottod 

Sofloy 

Sowwtc 

Somk 

9wA«1 

SeOtsh 

SwtFor 

SwrGas 

ShBoI 

Srfir 

SwiPS 

Spann 

SpaaP 

Speny 

Somps 

SqiorO 

6cwte 

safer 

CiCUVt* 

WHA'lV 

SIMM 

SiOkd 

SWOOn 

StPacCp 

Swv* 

Swam: 

Stanaft 

SeKSa 

Samoi 


P/ 

Dw. YM. E 

14 

.40 1 5 17 

1 37 10 
*11 20 

178 52 8 
|d4 iBe *2 
24*49 7 
58176 
4527 10 
60 13 16 
72 51 B 
9 5031 E 

2 36 10 
213 6* 5 

.70 3 6 6 
pit 40 65 
76 25 12 
p a 

60 37 14 
160 11 7 
9*31 13 
p!4 12 7 5 
IX 3 17 
pO50 12 
4835 19 
96 69 
280 50 9 
96 21 12 
92 26 14 
185 54 7 
IX 1 1 14 
120 4 6 10 
3.10 97 
pC 40 13 
205 10 8 
pC50 12 
244 10 6 
50> 1 1 10 
1.06 4 3 0 
30i 11 12 
a?X 10 6 
18011.5 
240 09 6 
s26* 79 8 
1.X S3 Tf 
92 299 
08.6 12 
20 3 0 3 
pf703e 14 
a 13 7 12 
144 848 


Sts 

100* High 
119 ift 
481 27 

22 Z7 
742 43% 
4420 34% 
96 100% 


Starch 

SlriBec 

SlerCg 

SiewnJ 

Siwwm 

SdrtiC 

StcneW 

SWtaC 

SiecSta 

SlcrTac 

Siwar 

SmoRr 

SuwSn 

SM»r 

Suttf 

SmCn 

SunEi 

SaCc 

Sonc 

Sttasv 

SmtUn 

Sunnffl 

SuprVl 

SioGi 

SMMtl 

Swam 

SjOrcn 

Syrni 

Sinus 

S mte t 

Sysco 


430 

Mi 35% 
60 16% 
76 45 

150 U% 

50 16V 

90 55% 

2 33V 

494 19% 

20 21 % 
448 31% 
25 B 
X 1ft 
119 14% 
2053 31% 
5*5 55 
054 34% 

1 28% 
*168 1ft 
100 13% 

tore 5ft 

51 45% 
519 36% 

5*1 X% 
1211 14% 

52 261, 

X 32 
2 19 

1500 20% 
1 20% 
62 23% 

71 ifil, 
240 25% 
47 71, 

3520 20% 
1161 16% 
450 27% 
438 3ft 
119 2Sh 
600 31% 

HO 14% 
378 7 
1 50 

364 19% 

607 22% 
1326 1ft 

120 10 10 74 ii% 
n560B 9 7 4133 63% 

52 2 1 14 103 £4% 

1 74 92 7 286 ift 

9 52 33 14 S6 ift 
X 171 26% 
192 4 7 10 3126 40% 
152 4 4 8 58 34V 

IX SO 13 *217 3ft 
1 44 3 1 13 655 46% 

80 3 7 25 215 22% 
X 28 li 51 19 

a * 1 8 10 «7 ift 
3 52 6 4867 5ft 

260 55 7 1958 47 

«0 £7 5 223 1ft 

*50 3 6 10 7J i«v 
96 34 12 825 29 

1 37 12 x2 27 
18013 36 9% 

144 7 6 2CS7 19% 
.123 32 >22 34 


Cb’ga 
□dw Pm. 
taw (hwtaClBce 

18 18 . 

26% 28% ♦% 

*9% +% 

33% 33% -% 
99% 100 


33% 33% 
1ft 1ft 

44% 46 
14 14 . 

16 16V 

Sft 56% 
33V 33V 
18% 19% 
21% 21% 
30% 3ft 

% 1ft 
14% 14% 


30 

5*% 


+ 1% 
-1% 
+ % 
+ % 

+ V 

* % 

+ % 

:t 

+ % 


» 

-55 
33% 33% -% 
20% 28%. 

13% 13% 

13% 1ft 
5ft 56% -% 
45 * -% 

38 36 -V 

3ft 34% 4-% 

14% 14% + % 

25% 26 . 

31% * 

19 19 . 

Ift 20% 4-% 

20% 201, 

23% 23% 

45% 4ft -1 
25 2ft 
7% 7% +% 
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16% ’ft 
zr, +% 
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W . 

ft 
50 
19% 




+% 

-% 


+% 
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ft 
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19 
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51% eft -% 
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+ % 
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26 
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36% 37% +% 
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2ft 21% -% 
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28 

27 

9% 

1ft 

X, 
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13% 13V + % 
«6-. 4ft -ft 
33 33% n- % 
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sa% 

10 


3 
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W, 3% 
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17 13% 

58% 46% 
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17% 1ft 
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TGf r. i? 183 13 
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TRW 2.K 3? ii 565 71% 
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TRW pr45Q 53 17 135 
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TMfira 1 12 1 8 « M 
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*k 
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27 
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TWU 
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«£ 
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48 
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63 
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20 
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ft 

5 
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6% 

ft 
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ft 

ft 
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13 

98 
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74 
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X 
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31 
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5% 
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B% 
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39% 1ft 
9% 7% 

15% 11% 
21% 15% 

28% 19% 

42 29% 

37 35 

461, 34% 

5ft 44 
83 60 

35% 19 
X 30% 
61% 36% 

48% 24% 

45% 35% 
55V 17% 

33% 1ft 
10% 7 

Sift ffi% 
13% 2% 
6% 

34% 25% 

?ft ft 


Stock 

WacPiP 

WsciT. 

WnAkt 

W!A» 

WAr 

WAJr 

WCNA 

WUraon 

WUn 

WUn 

win 

WslgE 

mane 


-1-16 
+ % 
+ % 


Weyr 

Weyr 

MWU 

WheiPit 

WhPn 

Whdpl 

WlWC 

WlatG 

WMaN 


16% 

1ft 


2ft £31, 
79 68% 

GS 581, 
29% 25% 
30% 24% 

39% 27% 

19% 9% 

28% 18% 
*% 2ft 

* * 

1ft 


21 


52% 33% 

51% 45% 


24% 15% 

48 28% 

38 % 20 

27% 18 

X 21% 


nrfci it~i 

WW«0 

MnDx 

Wmog 

Wntar 

WimerJ 

VAscEP 

Mc£ 

WISE 

WtocPL 

WBCPS 

Wrtco 

VKWtW 

Woof* 

WcCwth 

WMdAr 

wn*r 

Wider 

Wjtoib 

Wyms 


Karat 

Xenw 

XTRA 

ZateCp 

Zapau 

Zayra 

ZenfflC 

Zara 

2orrJn 


P/ 

On. YU. E 
220567 
gl X 


pl 221 

pC W Z2 

14072 
dpli IB 15 
pi 

pC56 15 
s 1 399 
1*338 
1 30 4 8 15 
pCBO 75 
pr4S0 99 
STS 69 

p» 5 16 
2469 
150 5 0 9 
J4C3 79 

9 

£0316 

54 

12040 S 
20 25 22 

SIX £4 ll 

IX 3 12 
15 

£28 7 9 6 
MB 90 12 
1/7 75 13 
256 8 1 7 
£.56 B5 7 
148438 
.48 3 6 20 
72 33 17 
1B0 49 

18X32 10 
SB 

*20 10 
60349 


X-Y-Z 

3 80 10 2198 X 
01545 11 307 

249 03 

122499 16 2ft 

X 42 14 816 20% 

+0b 9 13 383 43% 45% 

9 1212 25 

S 36 1 c ia 42 25% 2ft 2ft - % 

132 5 3 13 114 24% X 24% +1 


SI* 

100* Ugh 

IX 3ft 

12 10 
260 3% 
25 1 

5 9% 

40 9% 

3Q0 ft 
629 20% 
35 0% 

13 13% 

2 17 

37* 26% 
3GB 40V 
1643 291, 
16 37% 

X 45% 

:10 63 

2 21% 
sBO 31V 
1SW x 
60 30% 

10 38 

259 28% 
1149 19% 

4 0% 

1378 u30% 
102 3% 
46 ft 

41 31% 

1069 1ft 
364 9% 

15 5% 

545 29% 
Z170 73 
H0 61% 
13 28% 

116 30% 
252 X% 
366 13% 

557 22% 
871 37% 

s a, 

10 ft 
82 16% 
7 17% 


OTge 
□esa Pm. 
taw OowObi 
39% 39V 
dIO 10 -% 

3 3 

h 9% 

w, ft + % 
19% 19% -% 
8% 8% 

13% 13% +% 
17 17 

MJi Sft ->• 

39% 39% 

28% 3B% +% 
37 37% +% 

45 45% + % 

63 83 . 

21% 21% -«* 

31% 31% -% 

42% 43% +% 

30V 30% -% 
37% 38. 

25% 26 +% 

19% 19% -% 
Wa ft -J* 
30 30% + % 

3 3 

7% ft -% 

a 31% +% 
11% 

9*9% -% 

5% 5% +% 

29 29 -% 

72% 77% -1% 
61 61 -% 
28 28 -% 
30% 30% -% 
34% 34% +% 
13 U% *h 
21% 22% + % 
361, 36% -% 
3V 3V -% 

55% 55% 4-1, 

ft ft +lj 

1ft 16 + % 

17% 17% +V 


a 


37% 37% +1, 

47% 4ft + V 
25% 26% -% 

36% Z6% -% 
9 «£ - 1 - 

24% 24% -% 


Satos Ugan are un official. Yearly highs and lows reflect the 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


I NORWAY 


I AUSTRALIA (continued) 


Sect. 11 : Price + or 

: Sctii , — 


sept. 11 


Creditanstalt ' 307 1 

Geosur............. 334 ■ 

Interunfall 400 : 

Laertdorbank .. 210 .1 

Perimooser 347 +1 

Steyr-Oal mler_...' 143 + 2 

Veitsctier Mag....i 221 ■ —1 


BELGIUM/LUXEMBOURG 


Sept. 11 


Price + or 
1 Fra. — 


AEG Toler. 

Allianz Vers 

BASF 

Bayer 

Bayer- Hypo.. .. 
Bayer Vereln.. . 

BHFBank 

BMW 

Brown Boveri .. 

Commerzbank 
Ccnt'l. Gumml 
Daimler-Benz .. 
Degussa 


Bergen a Bank - 

Borregaard 

ChrTttianla Bani 
DenNorske Cred 



Norsk Data 

Norsk Hydro- . 
Storebrand .. 


- Price 
Kroner 

+_or 

147.5 

+ 6.5 

295 


k 146.0 

-E 

1 148 

-1 

.. 187 

-8.5 

.. 921 

4 1 

, 640 

-3 

200 

42 


JAPAN (continued) 
Price 


ARBED 

Sana Inz A Lux- 

Bekaert B. 

ClmentCBR 

Cock.ertll 

Delhaize 

EBES. 

Electrobel 

Fabrique Nat 

GB Inno BM 

08L (BruXI. 

Gevaert. 

Hoboken 

intercom 

Kredietbank 

Pan Hldga. 

Petroflna - 


Royale Beige 

OC. Gen. Banq... 
oc- Gen. Beige., 

Sollna. — .. . 

Solvay 

Trnctionel 

UCB 

Vlaille Mont 


D'sche Babcock 
Deutsche Bank 
Dresdner Bank .. 

GHH 

Hochtief 

Hoechat- 

Hoesch Werke.... 
Holzmann >Pi 

Horten 

Kail und Salz . ■■ 
KarstadL- - . 

Kaulhol 

KHD- 

Khoeckner 

Krupp- 

Linde 

Lufthansa 

MAN 

Mannesmann .. . 1 
Mercedes Hid- 
Meullgescfl . - - 
Muench Rueck... 


Sept. 11 Price +or 

Pta'i - 


Bco Bilbao. 

Bco Central 

Bco Exterior 

Bco Hlepano 

Bco Santander .. 

Bcc Vizcaya 

Dragados 

Hidroia 

Iberduero 

Petrorcos 

Telefomea 


SWEDEN 


' Price -+or 
Kronor — 


DENMARK 


Sept. 11 Price +0 r 
• Knr % — 


Preuasag .. . 
Rhem West Elect 

Rosenthal 

Sc ho ring . . 

Siemens. 

Thyssen 

Varta 

Veba 1 

V.E.w 

Verem-West. . . 
Volkswagen 


Aarhus OI Le 439 

Andebcbanken.... 235 

Baltic Skand 540 

CopHandelsbank 246 

G. Sukkerfab - 630 

Donske Bank ' 243 

East Asiatic- 170 

Forenede Brygg.' 870 


1 + 
; Price or 
Lira ) — 


AGA 

Alfa -Laval 

ASEA 1 Free- 

Astra 1 Free) 

Atras Copco 

Bollden - Free)-. 
Cardo 'Free-.. .. 

Celluiosa 

Electrolux B .. .. 

Ericsson 

Esselte 

Mo Och Do ms Jo .: 
Pharmacia 
Saab Scania Free 1 

Sandvik 

Skantiia- - - 
Skan Enski'da.— 

SKF 

St Kopporbergi. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B 1 Free 1 .. . 


350 -5 

20S -9 

3 B0 -5 
466 -5 

IP5 —1 
360 ' -10 
260 —15 

120 —6 
239 —4 

351 -4 

300 

295 —5 

210 —1 

650 

403 —7 

345 

57 +0.5 

160 —3 

163 

171 —3 

221 -4 

£32 —I 


Gen Prop Trust.. 
Hardie ■ James' . 
Hartogen Energy 
Herald W'yTlmcB 

ICI AusL 

Jimberlana F.P.. 

Kla Ora Gold 

Lend Lease 

MIM.. . 

Mayne Nick less . 
Meekatharra . . 
Myer Emporium. 
Nat. Com. Bk .... 

News 

Nicholas Kiwi- 
North Skn Hin. . 
Oakbridge. 

Otter Expl 

Pancont'l- . ... 
Pioneer Cone.. 
Queensland Cpal 

Reckitt & Coin. . 

Repco 

Santos 

Smith < Howard'., 
Southland Min'g. 
Spargaa Expl . 
Thoi. Narwidc.... 

Tooth 

Vamgas. 

Western Mining.. 
Weatpac Bank. .. 
Woodside Petrol. 

Woolworths 

Wormald Inti .. 


3«PL 10 

Yon 

- 

MHI 

232 

+ 2 

Mitsui Co 

327 

-1 

Mitsui Estate- . 

547 

+ 5 

Mitsukosh. 

360 

—5 

NGK Insulators- 

830 - 


Nihon Cement. 

211 . 

+ 1 

Nippon Denso... 

1.5DD 

+ 10 

Nippon ElecL.. . 

1.310 

+ 20 

Nip '.on Express. 

310 

-2 

Nippon Gakki.. .. 

995 1 

+ 40 

Nippon Kokdrl. .. 

140 

— 2 

Nippon Oil ... . 

B98 - 

-*■ 1 

Nippon Seiko.. .. 

585 

-3 

Nippon Shlmpan 

B39 . 

+ 19 

Nippon Steel . . 

151 , 

+ 2 

Nippon Suisan. 

326 

- 1 

NTV 

11,600 

+ 100 


-O.JD Nippon Yu Jen. . 222 

Nissan Motor.. 614 

... . Nlsshin Flour... 469 
—O.Oi Nluhm Steel.... 175 

—o.oi Nomura 695 

-t-0.05 Olympus 1,100 

1 - 0.01 Orient Leasing- 3,530 
—0.88 Pioneer- 2.640 


222 -B 
614 , + 14 
469 1 7 

175 | -2 
695 -10 


—0.03 

Renown 

621 

-5 . 


Ricoh 

824 

+ 9 


Sankyo . -. ...... 

828 

+ 6 


Sanyo Elect— 

511 

—2 


Sapporo 

• 401 

-6 

-0.05 

Sekisui Prefab 

865 

+ 5 

+ 0.01 

Seven-Eleven. .. 

8.740 

— 40 


Sharp 

J.llO 

+ 20 


Shimadzu 

500 

+ 5 

+ 0.05 

Shionogi 

668 

-2 


snreetdo 

1,140 

— 30 


HONG KONG 


Sony. 3,510 

Stanley 868 

S'tmo Bank- 895 


Price ■+ or 
H.K.5 — 


Forenede Damp. 

78 


GNT Hldg 

oao 

_. .. 

I.S.SJL. 

460 • 


JnkeBank. .... 

460 


Novo Ind. 

1 ,995 

-5 

Privatbanken .. - 

220 


Provmabanken— 

503 


Smldth rFi 

204 

+ 4 

Soph us Bererrd - 

940 

+ 4 

Supertax 

454 1 

+ 4 


Banca Com'le .... 16,850 

Bastogi IRBS • 145 1 

Cent rale 2,030 

Credito Varesino 3,940 

Fiat.. 4.250 

Finsider- .. 38.76 

Generali Assicur 33,250. 


SWITZERLAND 


Price + or 
Fra. . — 


Bank East Asia - 
Cheung Kong.. 
China Light .... 
Hang Lung Oevei 
Hang Seng Bank.. 
HK Elect ric.. . 
HK Kowloon Wh.' 

HK Land 1 

HK Shanghai Bk. 
ifK Telephone. 
Hutchison Wpa. . 
Jardine Math.. .. 
New World Dev- 
Orient O’seas.. .. 
Oseas Trust Bk.. 

SHK Props. 

Swire Pac A. ... 
Wheel'k Mard A. 
Wheel'k M'time.. 
World Int. Hldga. 


S' to mo Erect .... 
S'tomo Marine... 
S'tcmo Metal ... 
Taihei Dengyo— 

Taisei Corp ' 

Taisho Pharm.... 
Takeda 


I TDK 5.490 

Teijin - 407 

Teikoku Oil ' 693 


Tokyo Marine.— 

502 

+ 18 

TBS 

755 

— S 

Tokyo Elect Pwr 

1.190 

+ 10 

Tokyo Gas. 

145 

— 1 

Tokyo Sanyo 

875 


Tokyo Style- 

725 

—5 

ToKyu Corp 

270 


Too pan Print 

ass 

+ i 

Toray 

408 

-2 

Toshiba Elect.. .. 

424 

+ 5 

TOTO 

583 

—3 

Toyo Seikan ...... 

795 

+ 4 


I Toyota Motor .. .. l,3B0 


FRANCE 


Sept. 11 ' Price ; +0 r 

Frs. ! — 


Invest 

ItaJcementi .... 
Montedison.. . 

Olivetti 

Pirelli Co . . 

Pirelli Spa 

Snia BPD 

Toro Assic. 

do. Pref 


Emprunt 44% 1976 1.710 
Emprunt 7% 1973 9,017 

CNE 3% 3,640 

Air Uquide 554 

BIC 452 

Bcuygues • 630 

BSN Gervais . . . 8.550 
CIT-Alcatel-.:. -1,160 

Carrefour. 1,590 

Club Mediter*n... 956 
CFAO . - 672 

Cle Baneaire .. 555 

Cofimeg 218 

Darty 1,051 

Dumez SJL 710 

Eaux iCie Gent .. 630 

Elf Aqultane 229 

Gen.Oceidentale 698 
Imetal 87 


NETHERLANDS 


Sept, 11 Price + or 
FIs — 


Alusuisse 7B7 ' 

Bank Leu 3,575 

Brown Boven- .. 1,340 
Ciba Geigy . . 2.440 
do. 1 Part Certai. 1,920' 
Credit Suisse 2,110 

Elektrowatt 1 2.550 

Fischer -Geo.i. - 610 

Genevoise 3.450' 

Hoff Roche PtCU 93.250 
Hoff Roche 1.10. 9,300 
Jacobs Suchard.- 6,375 

Jelmoli • 1,640 

Landis &Gyr 1.435 

Nestle ; 5,280' 


JAPAN 


Sipt. 11 Price 4- or 
Yen ' — 


Lafarge Coppee. 540 .0 

L'Oreal '.. 2.495 

Leg rand 1,699 

Matsons Phenlx . 199 • 

MatrafiJL. 1,610 ' 

Mlchelin B 839 

Midi <Ciei l.oBO 

Moet Hennessy— 1,695 

Moulinex 10J.5 

Nerd Est • 51.2 

Pernod Ricard . 79B 

Perrier 1 510 

Petroles Fra ' 225 

Peugeot S. A. ' 220.5 

Poclain 54.3 

Printemps Au 157.8 

Rdiotech ' 275 

Reute 1.166 

ouso-Ucfaf 1.419 

Sefimsei 251 • 

Skis Reg .goal... 1,410 
T elemossllect. • 1 ,835 
Thomoch CSF... ' 547 ■ . 
Valeosonc 1 234 


ACF Holding . . .. 

AEGON 

Ahold 

AKZO * 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos KaiisWestm. 
Buehrmann-Tet .' 
Calland Hidgs. - 
Credit Lyon'IsBk 

Elsevier NDU 

Gist Brocecos.— 

Heineken 

Hoogovens ' 

Hunter Douglas.. 

Int Mueller 

KLM 

Naarden ' 

Nat Ned Gert 

Ned. Credit Bank 
Ned Md Bank. .. 

Nedlloyd 

Oce Grin ten ...... 

Ommeren iVan).-. 

Pakhoed 

Philips. 

Rijn-Schelde 

Robeeo 

Rodamco 

Rofmeo 

Rorento 

Royal Dutch. , 

Umlever 

VMF Stork 

VNU 

West Utr Bank....* 


Oer-Buehrle 1.245 

Pirelli 257 

SandoziBr' • 7,075 

Sandoz iPIOUi.. ■' 1,111 
Schindler (PtClar 590 

Swissair 1 990 

Swiss Bank 327 

Swiss Reinsce 7,500 

Swiss Volksbk. -' 1,355- 
Union Bank..—. 3,350 

Winterthur 2.940 

Zurich Ins- 17,100 


AUSTRALIA 
Sept 11 


Price ‘ + or 
Aust S. — 


155 . +0.5 
146 +6 

239.6 +2.5 
24.6 +0.2 

58.4 +0.S 

52.5 +1.2 

1.7 • 

64.7 +0.3 
132.1 - 0.2 

62.0 . 
8O4J0 +0.5 

164.6 +3.2 

275 + 1.7 

126.5 +2.5 
166 —2 

69 +0.8 


ANZ Group 

Acrow Aust 

Alliance Oil Dev.. 
Ampol Pet - . . 
Aust Cons Ind. - i 
Aust. Guarantee.- 
Aust. Nat Inds .... 

Aust. Paper 

Bell Group 

Bond Corp Hidgs 

Bora] 

Bougainville > 

Brambles Inds. -I 

Bridge Oil I 

B.H. Prop- ! 


NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
pwmw-nd. xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


CKA - 4.78 

CSR 3.1 

Carlton Utd : 4.50 

CaatlemaineTys. 4.5 

Colex.CJ.i 3.B7 

Comalco "A".. .. 2.15 
Consolidated Pet 0.37 

Costain Aust 1 1.6 

Dunlop Aust 1.72 

E+E- Inds 6.1 

Elders [XL. 3.95 

Energy Res., 1.55 


Ajinomoto. 

Alps Electric' 1 

Amada 

Asa hi Chem 

Asa hi Glass 

Bridgestone. .. 

Canon 

Casio Comp 

Ghugai Pharm.. 

Citizen 

Dale 1 

Dai Nippon ptg ... 

Daiwa House 

Ebora 

El sal : 

Fanuc t 

Fuji Bank 

Fuji Film ... 

Fujisawa 

Fujitsu 

Green Cross 

Hasegawa 

Heiwa Real Eat... 

Hitachi 

Hitachi Credit.... 

Honda 1 

House Food 

Hoya S 

itoh iC 

I to. Yokado S 

Iwatsu l 

JACCS _.... 

JAL - : 

Jusco 

Kajima - 

Kao Soap 

Kaohiyama 

Kirin 

Kokuyo 

Komatsu • 

Konishiroku. — 

Kubota — 

Kumagai 

Kvoto Ceramic f 
Maeda Const . 
Muakino Milling 1 

Myakita 1 

Marubeni 

Marudal 

Marui I 

MEI 1 

M ta Elec Works. 

M’bishi Bank 

M-bishi . 

M-bishi Elec 

M'bishi Estate.— 


Victor. 

2.200 

+ 70 

Wacom 

759 


Yamaha 

560 

+ 3 

Yamanouchl 

1,420 

-40 

Yamazaki 

662 

+ 1 

Yasuda Fire 

290 

+ 4 

Yokogawa Bdge 

449 


SINGAPORE 



Sept. 11 

Price 

+ or 


+ 1 

Boustaad Hidgs.. 

2.11 


+ 20 

Cold Storage 

3.24 


— 10 

DBS 

7.9 

+ 0.1 

-14 

Fraser A Neave. . 

5.65 



Gen ting 

5.35 

+ 0.05 


Haw Par. Bros. . 

8.18 

-O.OT 

+ 4 

Inch cape Bhd. .. 

2.77 

*0.05 

-2 

Keppel Shipyard 

2.04 

+ 0.D3 


Malay Banking 

9.05 


-30 

Malay Brews 

7.05 



Multi Purpose. 

OCBC 

OUB 


Sime Darby 

S trails St'mshlp. 
Straits Trdg . . .. 

2.13 +0.02 

1.32 . +0.05 
5.8 .. .. 

SOUTH AFRICA 

SepL 11 

Price -for 
Rand , — 



AE&CI 

7.7 


Anglo Am Coal 
Anglo Am Corp 
Anglo Am Cold. 
Barclays Bank.. 
Bartow Rand-.. 
Buffets 


34.52 -0.23 

22.1 

156 . +1 

16.5 

10.75 +0.05 
73 ' - 


+ 1 

Currie Finance..., 

ais ! 


+ 14 


8.77, 

+ 0.02 

+ 4 


47.5 | 

-0.5 

-4 

FS Geduld 

51 1 

*1.75 

+ 40 

Gold Fields SA 

26.25 

+0J5 

+ 3 

High veld Steel.. . 

4.5 i 


+ IO 


11.5 ■ 

-O.0S 

+ 80 


14 


-2 

Protea Hid ns 

1.7 • 

—O.B5 

4b 


27.85! 

.. 



13.5 

-o.s 

+ 50 

Rust Plat 

14.5 , 

+0.16 

+ 1 

Sage Hidgs 

7.1 


- 

SA Brews 

6.35 

— o.i 

+ 2 

SongaatHulett 

0.1 i 


-2 

Umsec 

4.B5j 



CANADA 


TORONTO 

CZonng prices September 11 


MW Res 
Addends 
Agnco E 
Agra md A 
All Envoi 
ABs Net 
ASjom* St 
Aigeen 
Argus C pf 
Axa I f 
BP Canada 
Ba* N S 
Barrie* 0 
Bonanza R 
Brtaonw 


BCFP 
BC Rea 
BC Phone 
Bnnswk 
CAE 

CDb» B f 
Cad Fni 
C Nor Wed 
C Pscfaa 
Can Trusi 
C Ting 
Ct Bk Com 
Cdn Nai Res 
CTre A « 

C US B 
Cars 
Cetenese 
CDsoA 
COcm B f 
CTL Bank 
Cossfea R 
Canron A 
Crown* 

Czar Res 
Dam Den 
Denbon A 
Donaon S f 


5321, 2 C 32 

SW lBlg Id', 

StSfc ISH 1SS 

490 «5 475 

SaUk 21', 2IU 

SlCPj UP] I0L 

Kit, 21 21 

$20 20 20 

$ 11 % 11% 11 % 

56% B% 6 % 

S2B 27 28 

$ 11 % 11 % 11 % 

168 185 168 

470 480 «M 

Sfi% 8 % G% 

$ 16 % 18% 1 e% 

S9% 9% 9% 

308 296 X5 

$ 20 % 30% 20 % 

$16% 16% 7BV 

513% 13% 13V 

56% 6 V 6 % 

$14% 14% 14% 

5J2% 32% 32% 

S2S 25 25 

527 26% 27 

SlTlj 17 171. 

*25% 25% 25% 

35 35 35 

S10 9% 9% 

$14% 14 14 

510% 10 % 10 % 

$7% 7% 7% 

S 6 % 8 % N] 

$ 6 % 6 % &, 

$10% 10% 10 % 

330 310 320 

sa si s 

$is% 15% 1 ^ 

175 174 174 

160 153 157 

SUI] 18% 18% 

$17% 17% 17% 


Sates 

Sack 

*Bh 

law 

Oast 

Chng 

3800 

Dneieon 

$12% 

12% 

12% 

+ % 

3I7IM 

Dskran A 1 

430 

43b 

430 

+20 

4400 

Dcknsn B 

435 

««j 

435 

+ 15 

7942 

Doran A 

320 

205 

205 

-15 

33294 

Dowsco A 

$23% 

23 

23% 

+ % 

1950 

Du Pont A 

$19% 

18% 

19% 

+ % 

10720 

Dytex A 

827!j 

V 

27 


J00 

Demon X 

315 

315 

315 


200 

Emco 

$15% 

15% 

15% 

-% 

5900 

Equity &r 

18% 

7h 



2650 

C Facon C 

$16 

15% 

ft 

-% 

1430 

Ftatxdge 

S/1% 

sa 

+ % 

TOO 

Fordy Rb» 

299 

290 


6800 

Fsd Ina A 

$19% 

a 

19 


20620 

Fad Pfan 

$20 

19 

20 

+ 1 

1800 

F CitvFn 

$12 

12 

12 

-h 

1400 

FrBSar 

S20% 

20% 

20% 


so 

Freeftsuf 

S18% 

1b% 

16% 

-% 

1316 

GOTX*3 A 

S23% 

22% 

2»% 

+ % 

900 

Gmc Comp 

S15% 

16% 

1SV 

f % 

1733* 

Goocnido 

237 

23b 

237 

+ 2 

4300 

Gikrtlar 

$8% 

8% 

B% 


6200 

GoWcwp 1 

S6% 

**% 

6% 


200 

Goadyaar 

535 

Jb 

35 


KJO 

Gnnduc 

46 

46 

46 

- 7 

475 

GL Forest 

SW] 

88 

88 

-% 


Greytind 
H Group A 

Huang A f 
Hadrar 

Harm 9 
H Bay Co 
knasen 
kndX 
mdusnan 
Wan d Gas 
Intpr pipe 
Jamoci. 
Ken Kotfa 
Kan Add 
LXbu 
Lac Mans 
LOW Cam 
Lacans 
11 Lac 
Labbw Co 


S20V 20% 20V 


19% 19% 
16% 16% 
19% 1BI] 
41% 41% 

11 % 11 % 
35 35 

14% 14% 

32 32 

12 % 12 % 
101 Ml 
'5% 15% 

20V 20V 
28 28% 
7% 7% 

11 % 11 % 
32 32 

18% 16% 


Start 

Stack 

H* 

law 

Doss On| 

BOO 

MDS H A 

$19% 

ift 

re 


73100 

Uctan H X 

$ 22 % 

22 

22 % 


15603 

Statend E 

$5 

435 

5 

+20 

1S384 

Motaw A r 

S16% 

’ft 

16% 


900 

Mabcai B 

$16% 

16% 

1 b% 

- % 

4487 

Mart* 

$50% 


23% 

+ % 

3950 

Hatwco L 

sai% 

211 , 

21 % 

+ % 

4510 

N Voana 




+ % 

57 139 

Noanda 

$ 2 !) 

19% 

«% 

+ % 

4313 

Moreen 

SiB% in 

18% 

+ % 

90454 

Mva ABA f 

$7 

ft 

7 

+ % 

2200 

NOMCO W 

$ 2 U% 

2 *, 

20 % 

+ % 

46795 

Nu-Wal A 

70 

bb 

68 

- 5 

1332 

Ommoa 

$ 6 % 

6 % 

6 % 


400 

OUlM A f 

$ 21 % 21 % 

21 % 

-% 

700 

Paniour 

5/% 

7*} 

/% 

-% 

1220 

PanCan P 

$ 20 % 

28% 

28!, 

+ % 

36450 

Pemora 

S 1 /% 

"h 

1 /% 

+ % 

1400 

Rom OB 

56 

y 

B 

- % 

1350 

PWe Po« 

S2B% 

Sft 

26% 

-% 

5500 

naoa GO 0 

99 

96 

96 

- 1 

1300 

Ptaw 


SB% 

22 V 


200 

Pnn*go 

$15% 

1 b 

1 b 


1300 

Ouo Stixg o 

Sb 

5V 

6 

+ % 

WO 

Ham Pet 

$ 6 % 

ft 

ev 

+ % 

500 

Rayredr 1 

58?) 

w. 

0V 

+ % 

1201 

Ftaown 

S25 


26 


2074 

Rd Stenhs A 

$12 

12 

12 


1100 

Ftacmoid 

S9% 

9 

9 

-% 

Tfm 

Res Servl 

1 /b 

I/O 

1/0 

-S 

wo 

Rogos A 

fr’ 

7 

7 


1100 

Renan 

515% 

1 S% 

15% 

-% 

160 

Rothman 

$42% 

*i% 

42% 

- % 

40100 

Sceptre 

$W« 

b% 

6 % 

+ % 

500 

Scons f 

Sib 

16 

16 

+ % 

2168 

Sears Can 

$8 

'V 

7k 

- % 

31758 

5hta Can 

$23% 23 

23 

+ % 

12467 

Shamn 

$7% 

ft 

7 

+ % 

400 

Staler B f 

50% 


0 % 


115 

Soudan 

$bl% 

51% 

51V 

-% 

26800 

5) Bmdcsl 

S 11 -. 

ua 

11 

+ % 

106ES 

Sidra A 

$ 22 % 22 % 

22 % 

- % 

1412 

Sleep R 

350 

346 

345 

+ 5 

1600 

Stipao B 1 

415 

410 

410 

- 5 

600 

Suncor pr 

$24 

24 

24 

-% 

2500 

Sv*«v b 

45 

43 

45 

-4 


High law Den Cbm 


TaWxp 

Tare 

Teds Cor A 
Tods B I 
Tex Can 
Thom N A 
Tor Dm Bk 
Torstar B I 
Traders A t 
Tin* MT 
Tartly Res 
TmAlta UA 
TrCan PL 
Trsnac 
Trtzac A I 
Turbo t 
Uncorp A t 
Un Carted 
Union Gas 
U Ssooe 
versa Al 
VMgrun 


Wesonn 
Waaton 
WOodwd A 
Vk Bear 
Total sale 


94 90 90 

516% 16 16 

$ 10 % 10 % 10 % 
S 8 V 9% 9% 

KB 99 39 

$4S% 44% 45 

$16% 18% 19% 

$15% 15% 15% 

$19% 19% 19% 

57 6 % 7 

$ 6 % 6 % 6 % 
521% Si 21% 
$16% IB 18% 
495 475 485 

$23 23 23 

39 38 38 

$ 6 % 6 % 6 % 
513% 13% 13% 

510% 10 % W% 
245 245 345 

87 6 V 6 % 
511% 11 % 11 % 
Si5% 15% 15% 

812% 12 % 12 % 
$72% 72% 72% 

$ 12 % 12 % 12 % 
S9% 9% 9% 

. B.653264 stares - 


MONTREAL 

Closing prices September 11 


Bert Morn 
Confladi 
DomTdA 
MnrTrst 
NaBk Cda 
Rower Corp 
RolsndB 
Boyd Bank 


S23% 23% 23% ■+ % 


515% 15 
$15 15 

$ 10 % 10 % 
$13% 12% 
522% 22 % 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mcndi P/ Sk 

Low Sadi Div. YU. E HJtb Krgli 

Continued from Page 29 


Oi'oe* 
Dose Pm. i 
low QuobDhc 


7 3% 

5% 2V 
2K 20 
18% 1 »% 
'18% 10 % 


SBa 20 14 
30 24 9 
50 3 0 11 


65 4% 

9 *% 

1 28 

108 12 % 
123 17% 


*% <% +%' 
4% 4%. ] 

ZB 28 +% 

12 % 12 %. 

16% IS* +%! 


17 Mon* 
Kgh Low 

24 91] 

16% 10 i] 

ft 


P7 

Dor. YU E 


i-S 

15 4% 


ft 

Saga 

7 

52 

ft 

Satan 

.40 44 

1 

2% 

SCuta 


5 

6% 

SDgo 

pi 88 13. 

3 

49 

SOflo 

p!720 14 

Z100 

17% 

SOgo 

pf2 47 13 

5 

31% 

SDgo 

pue 14 

20 

fti 

Swinwlc 

6*1 17 11 

SI 

6% 

Sorganl 

13 

26 

*% 

Sore! 

A 20 4 0 6 

10 

14 

Sdwt) 

56 27 11 

6 

1% 

SdioolP 


1 


5ctiwab 

48409 

3 

3% 

SdMgt 

.1017 

96 

21% 

5ciig 

16 

Zi 

30 

Scopo 

XS 9 10 

3 

11 

Scwfln 


11 


15 4% 4% 4% + % 

16 II 11 II -% 

2 S% $% 6% 

7 5% BV 5V 

52 10 10 10 -% 

1 9% 9% 9% -% 

5 2 % 2 % 2 % 

3 6% 6% 6% +% 

*100 S3 S3 S3 +2 

5 19% 19% 19% +% 

20 34% 33% 34. 

SI 5% a 5 -% 

26 8% B% 8% 

10 S S E + % 

6 20 % 20 % 20 % +% 

1 2V 2% 2%. 

3 12% 12% 12% +% 

96 5% 5% 5%. 

23 30% 29% 29% +% 

3 34% 34% 34% 

11 14 13% 13% -% 

1 41 41 41 -% 

10 2 % 2 % 2 % 

79 11% n% 11% 


21% W% 
20% 9% 
161] «% 

& & 


9% 7% 

9% 7li 
10% 8% 
13% 10% 

13% 16 

68 53% 

77 64% 

19% 9% 
11% 8 

6% 3ij 
15 9% 


11% 4% 

26% 13% 


65 51% 

12% 5% 
17% 7% 
12% 9 
23% 20% 


1Gb 13 30 
30b Zt 11 
203004 
s20 IS 10 
23 
13 

1-80 1811 
n 48 3B 4 
n.48 4 0 4 
214 12 
23 

JSe 35 
on 02 12 
pn. 0612 . 

pfl 08 13 
Ofl 19 13 
pfl 45 12. 
pen 12 
(47 58 13 
pIS 96 12 

8 

pf 1 12 
.14 6 12 
66 

241720 

W1 

08 1670 
«J«5 
279143 8 
14 
19 


lOOsHgh low fonts Oose ' 
56 12% T2% 12% +% 

17 12% 12% 12% + % 

7 6% 6% 6%. 

a 11 % ii ii . 

10 5% 5% 5% 

2 3% 3% 3% +% 

9 u102% 101% 1021] +1% 


ia 12% 12% -% 
12% 12 12% -% 


2 14% 14% 14%. 

1D1 6% 6% 6%. 


1 10 10 10 . 

39 B% 8 B% +% 

« b% 8% e% -% 

2 B% 8 % 8% *% 

6 9% 9% 9% -% : 

1 11 % 11 % 11 % 

4 IB 18 18 -% ! 

9 99% 59% 991] +ix! 

346 72% 70 72% +3% 

S3 9% 9% 9% -% ! 

4 8% 8 8%. I 
7B 23% 23% 23% +% 


12 Mon* 

High low Sack 

11% 5 SutSL 

14% 5% Sun* 

10% 3% Sundnc 

18 111) SuUr 

31% 10% Supfd 

6 % SkipCre 

17% 6% SupM 

13% 10% SisxSr 

3 3% Suiquah 

4 9mm 

2% 1% SwflE 

32% 1*2 SMfUl 

9% 6% Synwy 


P/ Sta 

for. YU. E TBOx Hag* 
n B E% 


n'oo 
Don Pm. 
low Dana Cfan , 


46 3< 75 
400 18 10 


B 6% 

164 

6 14% 


151117 8 
32 24 10 
14 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Sates High low Lad OoQ 
(Hn as) 


High low Last 


* £1 s 

AFG 

ASS 

AlA 

A» 

Aarfl! 

Acad! s 50b 
Aceem 

AcuHay 30 
AOKLb 
Adage s 
AS iC* 

ACSUi S BO 
Acsifi: i 

ArrtU C5e 
Artec i 
Area 

AakPC 25r 
ArexS s 120 
Atm 
Aijarax 
AlegWi 

AMgB S 40 
AidBn s BO 
AM 
AOMK 
KXS 

Arrest s 40 

AWAal 

An4dv 

ABnkr SCb 
ACarr a 
ACona 

AFdSL s 69 

AirFrsl « 
AFfes 1«8 
AGieel SO 
A-ninJ 40e 
ArGrp 44 
AMagnt 
AMS 

ANtms 56 
APhyGo 
AQuasr 
AmSOft 

ASolar 

ASurg 

Ammr 288 
Amgen 

AmscB 36e 

Ansote .10 

Arioffc 

fcwp 

Anaran 

Andrew 

Andms 

Apoge s .12 

AodoC a 

AaSeC 

Ad&o 

AddCm 

AjSCMl 

faast 

Ap S wf 

Arcrtve 

AtgoSy 

ArcB 80b 

And 

ASCH9 12 

-Astmy 
Aiccr 40 

AHAm 4Qo 

AtnSe 80 

AOnFd 
Affm 

aoRss 

AiSeAx 

Aiatron 

AlwoOc 

AulTrl 

AilUllEJC 

Aualcn 

Avacre 

AvntGr 

Avtnek 

Avatar 

AshGC 

AdcM 20 

Aacn t 


Iti 15; 
!!% TC% 
10% rVi 
1S% 19 

«■, ^ 
ii% 12 

B-', ! 

■5V 7$% 
2'% 2 S% 
13% T% 
SL 9% 
71] 7% 

20 15% 

28% 28% 
14% VPs 
14% 131, 
If.] 15% 
16% 16 
23% 22% 
t-m 3% 
9’. 9 

ic% S?. 
26 Z&i 

7% 6} 
IS] iSV 
12 1i% 

51% 11% 

5 3s 


72 1 -% 
S -% 
1S% -% 


•6% +% 
id -% 
33% -% 

3% 


Cefvs 
ChadTh 
ChaeEfl 
ChrmS 27 
0*Pm 
ChkTdi 
CMam s 32 
Chereex 
OrvE 12 a 
CtaCn a 
CnPac 
Onw 
On one 
Oiym s 
Cnrc 09a 
OsMT 

Ocofl 

CtsSGa 84 
Ct *0 s 32 
ecu A t 
COLO B 1M 
Crtyfd ISe 
CkwSl s 
CWIcJ 80 
CfcrvMo 
CeasiF 
CatxLO 
Coaur l 
Cogem: 

Concnn 

CoWlfl 

Colagan 

Coats 


17 10 % 10 % 

1% 1% 1% 
5% 5% 6% 
25 £■»% 2«% 

13% 12% 1?% 
8 7% 7% 

30% 30% ®s 
3% 3% 3% 

14 U 14 

16% 16% 19] 
60% 79% 79% 
22% £1% 23 
11 10 % 10 % 
m% ia r . ii 
24% 24% 341; 
26% 36% 26% 
51] 5% 6% 

15V 15% 15% 

24 :c 24 

29 27% 28 

25 25 25 

9% 9 9% 

19 18% 19 

26% 25% 26V 
T2V 12% lZi] 
13% 13 13 

70% 10 10 
IB% 17% 17% 
S% 4% 5 
36% 34% 38 
6% 6 6% 
8% a% 8% 
6% 6% O; 


Endsa 

Efldvce 

EngCm 

Effect 

r— r> — 

tngHw 

Eft*o8l 

Equrt 

EqiCM 20 

EvnSui 

EttdTc 


Setet High low In Dwg 

£2 8< l I 

126 5% 5% 5% -% 

484 SP; 29% 30% +% 


r» t% i% i% -% 

76 15% W, 14% +% 

1599 20 19% IK +% 

134 as % 6% 

210 SO 19% 19% +% 

10 2% 2 2 •% 


34% 
37% 3Cj 
9% 9% 
66 66 
81, B% 
16% 16 
26% 25% 

k a 

16 15% 

S l" 

49 48^ 

5% $ 
19% 19C, 
7 7 

12% 12% 
5% 5 

!C% 10% 
36% 36% 
8% 8% 
9% 9% 

26V 26 
Z7% 26% 

27% 27 
131] 13% 
35% 34% 
10% 9V 
1% !% 
5% 5. 

T9 19 
2i% 23% 
7=2 7% 

15% 14% 
7 6% 

13% 131; 
15% 151] 
25% 25% 
9% S% 
91] 9 

22 3it] 
14% 14% 
4% 4% 

ISi 101, 
14% 14 
12 11% 
81] 8% 
MJ% 9% 
26 23% 

22% 21% 
i$% 15% 
15% 141; 
7% 7% 

2% Z% 


34% 

31% t% 
5% 

65% -% 


9*] 

16V +7] 


3% 

2 

48V +% 

5 -% 

19% 

7 -% 


CrtLlAe 

92 

06 

23V 

231, 23% 

+ % 

Cokha 


378 

16 

15% 

15% 

-% 

CaaNi a 

7D 

1 

17% 

17% 

17% 


Coda 


21 

2V 

2% 

2% 


Conor 

t 

US 

12 

in, 

11% 

■V 

Corneal 

16 

321 

27% 

*V 

27% 

+% 

Comdta 

12 

436 

14% 

14% 

14% 


Comdrt 


596 

*% 

4 

4% 

+% 

Comarc 

2b 

400 

33V 

32% 

33% 

+ i% 

CmcaU 

92 

14 

24V 

24% 

24% 

+% 

CrriShr 

50b 

25 

13 

rev 

12% 

+% 

CnwrTl 

150 

2 

23% 

23% 

231] 

+i 

ComAm 


647 

6V 

5% 

5% 

-% 

Corrtno 

36 

483 

25% 

23V 

25 

+ 1% 

ComSy s 


30 

14% 

14% 

14% 

-% 

Compaq 


3704 

5% 

*V 

5% 

+ v 

CompC 

.40 

353 

24% 

24 

24% 

+ L 

Cmpcm 


41 

12% 

127, 

12% 

-% 


9% -% 

25% +% 


3ft 

•j -% 


131] 

3% V 
1C% +% 

7% +% 

5% 

i9 r 
21 +% 
7% -% 


15 

% + 

15V 

25% +% 

91, 

9% -% 


11% 

14% +% 


4% +% 

10% -% 


141] +% 

11% -% 


8-2 

10% +% 
241] +1 

22 +% 


1S% 

15 +% 


7% +% 

*h 


230 47] 

IB 71] 


2514 34% 

178 22% 


» a 

214 s% 


664 4) 

*11 8% 


72 7% 

193 1% 


103 32% 
901 B% 


44 43% 43% 

47] 4 4% +% 

71, 7 7 
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17% 18V 17% +% 

34% 34% 34\ +% 

22 % 22 22 +% 
22 21% 2? 

5% 5% Sij 

10 % 10 % 10 % 

50% «V 60% +% 

12 % 12 % 12 % 

23% 23% 23% +% 

9% 9 9% 

6 4% 5 

9% 9% 9% -% 

10% % 97, -% 

32 31% 32 +% 

19% 19 19 -V 

40 38% 39% +% 

B% 8 8% +% 

7% 71] 7% +% 
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32% 32% 32% 
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1% 1 16-rl -16 


Compus 

CCTC 

CmpAs 

Cpuu 

CmpDl .08 

CmptH 

CmsiM 

CnvLR 12 

CmpPd 

CmTask .05 

CdUsg 

Crepum 

Cmsna 

Ccreshr 

Onpshp 

Comcn 

Concptl 

CnCap 36a 

CCaoR 6Ba 

CCapS 336 

Confix 
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CMlC 

Cndnio 

ClLasr 

Canvgl 

Comm 

Capr&o 

Coors B .40 

Capytei 

Corcom 

Cads 

CoraSt s 208 
Conus 
Como 
CrfcBn U 
CnmeC t 
Cronus 
CrasTr 8Q 

emfik 

Crump .40 
CUbFr 94 
CuOum JS 6 
Cycera 
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14% 13% H 
18% 17% 18% 
5% 5% 5% 

11% IT 11 
6% 6 B% 
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8 7% 8 
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FOP 

FM (Sr 

FaiiM] 

FxreF l 
Firnj 152 
FoUGrp 
Forth! 
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=dtor 240 
FlQge 66 
Ffeotc a 
FIB* « 
Fanico 20a 
Rngn a 
Fngan 

FAH8 s 1 

FIAfin 72 
FlATn 1.10 
FlCoF 

FComr s 120 
FDauR 
FExnc s 
FlFdAz 
FfdCd 
tfrMgt 
FtfiSL 40 
FJarm 180 
FUdB 160 
FNrtW 
FRSGa 56 
FtSyfla .40 
FSaWit 

FTenNI 140 
FlUnC s 1 
Reran 48 
Fbftfl OSe 
FMH i 72 
Fhftxb 20 
Fonir 

FUon a 04 
FUOO A 08 
ForAm e 96 
FormO 1 
Fa rnf 
FortnS 

Forum 06 
Fmanyr 
Framnt .48 
FrtHB » 30 


17 W% 

104 5% 

60 r% 

21 17% 

892 46% 
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5% 5% J, 
1% 1% -% 
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141 7% 


39 12% 

181 42% 

KB 26% 
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M7 17% 
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713 12% 
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5 15% 
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SS& $ 
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42 42% +% 

28 26 
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74% «% 

5% 5% +% 

7%. 7% -% 

R 7% +\ 

20% 21 +% 
26 26 

22% 23% +% 
11% HV -% 
21% 221] +% 
16% 17 
10% 10% -% 
11 % e% +* 
10 »v +v 
15% 

M, 20% +% 
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25% 26% +% 
14% W% -% 


177 28% 
52 30% 


10 12% 

1007 14% 


313 251] 

1166 19% 


14% M% -V 
27% 27% -% 
22 % 22 % 

8% 9 

28 28% +% 
30 30 

12% 12% -% 
14% U% +% 
2E 26% +% 

12 % 12 % 

3% 3% +% 

11 % 11 % 
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22 22 +% 
14 14% +% 
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8% 6% -% 
25 25 -% 

Iff] ig% +1 
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LONDON 

Chief price changes 

— fm pence unless 

1 othervrtse Indicated) 

RISES 


Tran. 3% 1978-88 

Cffim + 'Vu 

Tr. I2Vit% 2003-05 

1Z8U + Vk 

Appteyard 

38 + 4 

Ass. Dairies — • 

174 + 4 

BAT Inds 

282+8 

Brammer 

270 +17 

Eastern Prcd..^.. 

232 +14 

Euro. Ferries 

117 + 7 

Fenner (J.H.) — 

122 +10 

Finlay (James) — 

99+5 

Harnbro Life - 

432 +12 

Home Charm 

171 + 5 

ICT 

628 +8 

Low(Wm.) 

470 +15 

Lucas Inds. 

216 + 8 

Minster Assets M 

167 + 4 

RHM 

96 + 3fc 

Redman H. IntL . 

6* + 2‘i 

.Thom EMI 

408 +16 

Trafalgar House. 

274 + 8 

Ultramar 

248 +10 

CRA 

316 +10 

Cons. Gold 

497 +20 

RTZ 

590 +12 

FALLS 


Conti Microw. - 

345 -45 

P&ODeH. 

297 -8 

Pentland Inds, ™ 

180-3 

Systems ReL 

410 - 27 

Willis Faber 

897 - 20 

ElandsraiKl 

627 - 20 
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wrote 
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1 7-46 

ISO 18 
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J-J 


1 7-16 -% 
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Jahct) .12 690 »h 
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16% 16% 4% 
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6% 5% 6% 
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16% 14% 15 
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12 % 11 % 11 % 
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19% iB% 19% 
3% 3% 3% 
12V 12% U% 
23% 22 22 l 
13% 13V 13% 


GTS a 
Gawo 

GmiuB .10 
Gan* 
GanaKft 
GnAur 

GnHme 

GnMcr .10 
Qene£ 

Gened. 

Germs 

Gene* 


G-G 

90 8% 


4 13% 

128 7% 


379 35%. 

11 7% 


8% 8% -% 

12% 12% 

6% 6% -% 

3% 3% -% 

33% 35% +1 

7% 71] -% 


Jdy s m 3-16 
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jortcU t 7 

Jam a t 2? 

JMptav £0 54 
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JunM s .in 18 


a nv tv 
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5 iA w% 14% -% 

U 1% 1% 1% -% 
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02 7% 7% 7% +% 
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295 7% 71] 7% +% 

902 B 7% 7% +% 
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1056 7% 7% 71] +% 

17 3 2% 3 +% 

207 13% 13% 13% +% 

23 HP] 10 10% +% 

112 17 TB% 17 

56 13% 13% 13% -% 


02 7% 

.173 11% 


16% 16% 16% 
30% 29% 29% 
15% 15% 15% 
20 % 20 % 20 % 


Gartid s 08 

GAsG 33 o 

GARTr 

GtanFd 

GdTeco 

Gotrea 

Gan 

0ai*P 78 

Groca s 44 

Gramra 

Orami 

GrphSc s 

GraanT 

Gwdi 

Guifrd s 

QKBOc 

QMic 

Gid DSe 


295 7% 

902 B 


Kenan s 48 210 23% 

Karchr 44 26% 


44 26% 

56 15% 

101 Si 

1103 4% 


28% 28% ♦% 
S3 29% +% 

25% 25% +% 
IS B -% 


151 241] 

965 19% 


207 13% 

23 101] 


Kamp 180 109 37% 

KyCnU BO 72 34 

IttrTirt St 7 12% 

IGnder l 930 15% 

Kims 12 1% 

; Kray .08 230 11% 

Knjgr a 30 IIS 10 

i Kiieka OB 273 28% 


6% 6% +% 
4 4%+% 

37% 57% +% 


«< 12% +% 
15% 15% +% 

1% H -% 
10% H% f-% 
9% 10 

28 26% +% 


13% 13% -% 


CACI 

Ubre 

CdAmp 

CXMc 

QfcrP 

Cefeiy a .18 

CanctiG 
CapCrO 
CarcEta -02e 
CareEn 

Cauin 

Carten 

Cencor 

CmrBc 180 
Centcor 
CmBcp 2 
OfijhS 1J2 
German .60 
CertoA s .10 
Cemrik 



45 

4% 

4% 41] 

+ % 


22 

20% 

20% 20% 



330 

8% 

77, 8% 

+% 


178 

1% 

% 1 



711 

8V 

8 «] 

+ % 


375 

7% 7% 

*% 


6 

av 
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12 

5 

5 5 


i 

114 

1% 

1% 1% 


JO 

77 

19 

18% 10% 

-% 

■16o 

43 

12 

11% 11% 

-% 


6 

13% 

13% 13% 
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+ % 


IT 
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10% 10% 

+% 

34 
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T% 

7% 7% 


t 
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4% 

4% 4% 

+% 

28 
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W% 

16 16% 

+% 


06 

20% 

20 20% 

+% 

.17a 

2 

18% 

18% 18% 

-% 


10 

20 

W% 20 



412 

5% 

5% S% 

+ % 



c-c 




87 

263 

3, 

B X 


180 

30 

32 

31% 31V 

-% 

A0 

344 

28% 

28% 28% 
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12% 

in 12 



8 

7% 

7% 7V 

+% 


534 

19% 

19 19% 

+ % 


1978 

B% 

9% 9% 

+% 

! 

478 

5% 

4% 5 

-% 


922 

3% 

3% 3% 

+ % 


3 

4% 

4% 4% 

+ % 


DBA 

DawySy 

DauaF 

OmnBu 

Djntkj .13 

Oaten) 21 

DtaOs i 

Ota 10 

DSwIch 

DHpwr 

DatSCp 

Oasan 

Dawson 

DebSh .10e 

DedsD 

DeUbA 3Z 

DdtsOI 

Ddtaus 

Donekx 

DaraMd 

DetacS 

DogDt 

DtogP a 

tteonc 

Dceon 

DKmed 

SSL 

DfltCro 

DtgDai 

DgaSw 

Donor 

DrjB .00 

Driood .174 
DocuOl 
DtGrt 20 
Done 108 
DrehH 20a 
DoyOB 28 
Dmk 
DrayGr 
DuckA s 32 
DunkD 32 
Duam 56 
Dwfl .16 
Dynsm I 
Dymcti s 
Dysan 


637 27i] 

163 20% 


146 6% 

96 104% 


162 14% 

112 12 


10 10 
26% 27 

19% 20% +% 

8% B% 

100% 103 4-1 


HSOi .18 
HCC OGe 
ifaw a 
Hadoo 


687 13% 
588 7% 


540 12% 

308 2«v 


11% 11% +% 
13% 13% 

6 6V ♦% 
15% 15% -% 

6 8% 4% 

7% 7% 

18% 18% 

12% 1Z% 

24% 24% 4% 


2 

1% 

ft 


4% 

3V 

*i 

+% 

7% 

7% 

7% 

+«a 

8 

7% 

7% 


S% 

5% 

5% 


4% 

4% 

*h 

+h 

6% 

9% 

ft 

+% 

3% 

3 



171] 

17 

17 

->a 

15% 

15 

15 

-% 

5% 

5% 

5% 

+% 

S3 

32V 22V 


& 

3% 

3V 

-»i 

20% 2®, 

*h 

27 

26% 26% 

+1i 

BV 

6% 

«% 

13% 

13 



S. 

5% 

% 

+ 1» 


so% 


+% 

22% 

22 

22% 

+% 

16% 

16 

16b 


16% 

16 % 16% 

+% 


HauSr 

HamOa TO 
HwpG 30 
HrtfN s 148 
Hadnwy 20 

HawfcB 1.04 
HteiA s 
men . 18 b 
Htttl 
Hfaidyn 
Had* a .10 
HachgA .16 
HrtoiT s 
H*ta 

HflredF 64 
HWItfifl iflO 
HMC s 1 
redan 
Homrs 
HmFA* 

HomeH 


10B 13% 

239 27% 


9% 

8% 

6% 

-% 

LDBrrtt 


506 

10 

e% 

9% 

-% 

71] 

7% 

7% 


LM 


128 

n 

12% 

12T. 


7% 

7% 

7% 


LSI Log 


1132 

17 

w% 

17 

16V 

16 

16V 

+% 

LTX 


825 

20% 

19% 

20% 

+% 

ft 

9 

9% 

+1 1 

LaPaia 


>230 

27 

25% 

26 

+% 

17 

16)] 

w% 

f% 

LaZ By 

04i 

34 

30% 

29% 

30 

-% 

ft 

9% 

9% 


LadFm 

- 12 a 

45 

14% 

14% 

14% 


ft 

2% 

3% 

+V 

LakfH 

.16 

42 

12% 

11% 

12 

+% 

W% 

10 

10 

. + 1 i 

LantaT 

.80 

TO 

13 

13 

13 

-H 




Laosaat 

68 

117 

«. 

16% 

16% 



21V 


LlkBF 

60 

184 

w% 

14% 

14% 


22 

21% 


LanaC i 

80 

B 

38% 

361] 

38% 

-% 

8% 

8% 

8% 


Lang* 

-20a 

2 

7% 

7% 

7% 


15 


15 


Lawms 

-29. 

32 

24 

23% 

23% 


10% 


10% 

+H 

LeeDta 


135 

10% 

«% 

10% 

♦% 

3% 

ft 

3% 


LartaP 

28b 

1 

7% 

7% 

7% 

6% 

6 

6% 


Lwdccn 

211 

3% 

3% 

3 

16+1 

-» 

10% 

18% 

18% 


L madia 


99 

4% 

*% 

4% 


30% 

30 

30% 

+V 

Lfebrt 

OSa 

79 

22% 

S2% 

22% 

+% 

25 

24% 

25 


Ltenn 

24 

2 

38% 

381] 

38% 

10% 

9% 

ft 

-% 

LfoCom 


1107 

7% 

8% 

6% 



1097 5% 

40 18% 


64 " * 18% 

359 8% 


139 13% 

107 B% 


Hcrtnd 56 
HookDr 1 
Hoover 1 
Honlnd 
HwBUI 
HucFiSto 32 
HunpTg 
iJncgm 

HumgB ,48b 
Hwoo 
Hybrttc 
HyrtaAl 


682 7% 

40 12% 

II 18% 


13% 12% 13 -4] 

27% 26% 27 +V 
20% 2B% 20% 4V 
12% 11% T1% 4% 

5% 4%. 5 .-% 

18% 18% 18%.. +J. 
«% « ' 18 - “ +% 
8% 8 8 -% 
28 27% 28 

34 34 34 

31% 31% 31% -% 
18% in, 18 +V 
10% 10% 10% 4% 

13% 12% 13% 4% 

a ? ? 5? 

12% 11% 12 4 V 

18% 19 19% 

22% 22 22% 4% 


UyTd 30 EBB 


UoBrd 
UncTel 2 


Undteg .18 32 


UZQab 50 308 .47% 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


RECENT ISSUES 


Continuation of Gilt-edged strength encourages 

JDeallBC Date* to f* 1 • J ^ Buff els rose | ti 

rjtrtr more cheerful equity scene sr-j“ 

13 S «DtU s»n»M M. V On the other hand 


- Account Dealing Date* 

•*« K* Account mnr 

Dea l i n gs ttons Dealings Day UJlwL 

Sept 3 Sept 13 Sept 14 Sept 24 

XPi* oSn 7 j? close I 2 lower at 17Bp. Else. 

Oct 1 Oct II Oct 12 Oct 22 «here > Hambro featured Life 
• " Nw.imw ■* dealings may take issues with a fresh advance erf 
piaoa Iron. SLaa «» two bo.im.es day. n to 432p; the interim results 

1 , , _ are scheduled for October 11. 

Renewed institutions] demand Among quietly firm merchant 
took Gilt-edged securities higher Wilt Samuel improved 3 to 315p 
fw the fourth, consecutive day In banks, Hambro* put <u 5 to 165p. 
L ond on ye sterday. Domestic on further consideration of the 
buyers competed with overseas aocKrtsttlon of a 29.9 per cent 
investors to obtain stock m stake in Edinburg-based stock- 
market® which were showing leas brokers. Wood Mackenzie, 
concern about the ttreat of Minster Assets, in which the 
dearer US. credit and were Kuwait Investment Office holds 
hoping for a settlement of the a n ear-19 per cent stake, 
protracted UK miners* dilute. attracted revived speculative 
The belief that the dollar was demand and rose 4 to 167p. The 
ready to lose strength against «■*» clearers drifted to me* for 
sterling and other major Conti- 

nenfcal currencies was reinforced dediimd 5 to 810p. Irish isaies 
by flutter transatlantic views J™* fitted, 125p, and 

that American interest rates had Ireland- 270 d. were down 

probably peaked. Some fund 5 R respectively, 
managera appeared to be con- Distillers responded to a fresh 
vinced that funds would soon Hurry of speculative demand and 
flow back to Europe and were touched 304p before dosing 4 np 
anticipating the event Easier on balance at SOOp; sentiment 
money market rates In London tos also boosted by July’s en- 
yesterdny added to a confident cooragiiig whisky exports which 
market scene. showed a 7 per cent increase in 

The rises in longer-dated Gilts bottled blends «a the same 
were accentuated by stock month last year, 
shortages, as sellers remained Interest in the Building sector 
reticent. Many high -coupon failed to expand but leading 
stocks ended a point or so issues followed the general 
higher, despite easing fr om the trend. Blue Circle rose 7 to 414p 
best in trade after the 3.30 pm and Tarmac 0 to 456p. Barrett 
close of business. Shorter Developments, the shject of 
maturities traded briskly a g ”** 1 catrttow Press mention ahead of 


FINANCIAL TIMES STOCK INDICES 

Sept. SegL ' sajst ■ B^rt. : Segt. < Sejit. * Year 


Government Sees . J 80.20 79.63 79.49; 79.0ij 78.89; 79.4W 80.68 

Fixed Interest i B3.ll, 08.B3' 82.73 82.6® BH.Bfr 82.85 83.11 

industrial Ortf. i 868,0; 847.4, 851.7 848.® 830,9 8J8.3 695.8 

Cold Mines ' 615.7 515.31 833 £ 631.9i 587.5 640 .J 674.2 

Ord. Dhr. Yield....-....' 4.8® 4J90! 4.88 4.B3, 4.B* 4.90 4.89 

Earnings, YW.S (fullh 11.89* 11.781 ll.ee; 11.39* 11.46. 11.48 9.77 

P/E Ratio (net) <•) , 10.37 1048 10.30- 10.65, 10.50 10.47 19.75 

Total bargains (EttJ, 16,376 15,440; 19,92® 18,558 18^32* 18,714- 19,744 

Equity turnover £ri.< — ; 176.0® 216.94, 211.77 190.54 196.7® 189.92 

Equity bargains 12,939! 13,0051 12,278: 12,789- 14,291! 15,832 

Shares traded imO... — : 107.8 1143 333.1. 103.6 118.3- 116.2 

10 am 848-6. 11 am 8S3.1. Noon 864,7. 1 pm 854,7. 

2 pm 864.7. 3 pm 8S4.7. 

Basis 100 Govt. Secs. 15/2/28. Fixed Int. 1928. Industrial 1/7/38. 
Gold Mines 12/9/66. SE Activity 1S74. 

Latest Index 01-248 8028. 

•Nol-9.95. 


Buffels rose 1 to £34} and 
Wriefootein a like amount to 

UvUC m4 

On the other band, Elandsrand, 
. , , one of the five companies 

snares have risen 27 in the last scheduled for union disruption, 
three trading sessions despite the remained on offer and fell SO 
company's denial of any takeover more to a 1984 low of t27p. 


approaches. Elsewhere in Motors, 
Appleyard, scheduled to an- 


South African Financials were 




sional interest was also noted 
for Lex Sendees, fi dearer at 
3S3p. 

Leading Properties displayed 
an easier bias after a quiet trade. 
Laud Securities softened 2 to 


domiciled stocks, however, atrac- 
ted good support, helped by the 
upturn In bullion and the firm 
showing by domestic equities. 
Consolidated Gold Fields were 


at 388p. 

P & O Deferred were one of 
the day's more lively stocks and 


593p; the interim results are 
due on September 19. 

Another uninspiring perforin- 


fell to 295p before settling at ance by overnight Sydney and 
297p for a two-day decline of 15 Melbourne markets left Austra- 


on confirmation that Trail 
Bouse, 8 up at 274p, after : 


lians with modest losses during 

a quiet morning’s business. How- 


HIGHS AND LOWS 


S.E. ACTIVITY 


had sold its 7.08 per cent stake In ever, the firm opening by 'Wall 
P & O Sterling Guarantee Trust Street and a late rise in bnllion 
at 307p per share. SGT, headed attracted buyers to toe sector, 
by P & O chairman Mr Jeffrey Leading diversified issues made 
Sterling now holds nearly 15 per notable progress and CRA, a 


to score pains extending to tt; 
the Boerialist tow-coupon Trans- 
port 3 per cent 1978-88 rose that 
much to 78*. Measuring the 
overall tone, the FT Government 
Securities Index rose 0.57 mor e 
to 80.20. fits Mafaest level for 
four weeks. 


the preliminary figures, due 
shortly, raUded 4 to 84p. Rugby 
Portland, a recent speculative 
counter, revived with a rise of 5 
to 121p. 

ICI, reflecting yesterday’s 
early strength ou Wall Street, 
traded firmly in the afterhooxs* 


Govt. Secs B3.77 
01b 

Fixed Int .. 87.48 
04/8) 

Ind. Ord— 928,8 


Since Comp! bit' n 

High Low 

Dally 

127.4 49.48 

(B/1/S5) (t/i/7a) ajissr - 

156.4 60.03 Bargain ... 
[M/I1/47M3I/I/7B) Value 

922.8 49.4 £*K*™*9» 


liwi low hi i vaiue 

rd— . 922,8 765.3 922.B 49.4 

(5/6) mVl (5/6/84) (266/40) 

flnaa 711.7 488.7 784.7 43.8 Equities 

(8/8) 06) (1B663) (28/10/71) Bargains 

/Value 


a S L l 


130.71 130.5 


355.91 430.5 


cent of P & O. 

Tobaccos remained firm. Bats 


rose 8 more to 262p on support mtm Holdings and Western Min- 
in front of next Tuesday's in- lng added 3 apiece at 176p and 


terim statement, while im p*, 
buoyed recently by talk of a 
management buy-out at its 
Howard Johnson subsidiary, 
added 3 at 170p. 

London Merchant Securities 
rose 5 to 7Bp with the deferred 


lile Imps, 197p respectively, 
talk of a Golds were restrained by the 
v 3 L- lts recent run of poor results, but 
subsidiary, Poseidon featured with a 7 rise 

Securities 10 J95p ‘ 

e deferred Improved demand for Traded 


Leading shares an this ocoa- trade and closed 8 to the good at 
ston followed the advance In 628p. 


Gilts. Investors were none too _ _ 

sure in the early trade but they Home Charm pleases 

SSf a £,“ or ««^? ,,t Leading Retailers finishe 

that both rides to the awl ahade^ firmer for choice altfeoi 
dispute were stffl striving for a teapSSrted 


62oP- were only slightly harder, 

fw. . . . ... Following trading statements. 

Home Cnarm pleases Systems Reliability fell 27 to 
Leadfcttr Retailers firii<9«*f a 41 Op. Continental Microwave 45 
shade firmer for choice although, to 345p and Mlcrovlrtec 10 to 


wpS'oiSrtSSmd^ 

SSUSS &5* SSLl* 


were only slightly harder, more to 9©p, while Stnglo gained 
Following trading statements. 2i at 74/p. A. Fisher rose 5 to 
Systems Reliability fell 27 to 86p and William Low jumped 15 
41 Op, Continental Microwave 45 at 470p. William Morrison 
to 345p and Mlcrovlrtec 10 to firmed 8 at 280p, while Squirrel 
165p. Microgen. in contrast, im- Horn revived with no improve- 


p roved 10 further to 590p on fte ment of 2 to 32p. Associated August " helped leading oil 
announcement of talks which Dairies appreciated 4 to 174p and shares to extend Monday after- 
may lead to the acquisition of Tate and Lyle, 2 to 37 bp, but noon’s recovery movement. After 
another company. Revived sell- Cadbury Schweppes cheapened a a firm onenine buvine interest 


House had disposed of its 7 per 
cent stake. 

A cheerful session was capped 
by a burst of enthusiasm on 


227 p. Habitat Mothercare. 3®4p. uaomamn «umwbi« 
and Barton, 277p. all hardened a W. *e«d to toe acqubdtion of 
few pence. Woohvorth held at 
527p awaiting today's Interim 


Reports that OPEC crude oil 
production fell sharply during 
August helped leading oil 
shares to extend Monday after- 


figure& Secondary issues 
featured Home Charm which 
rose 5 to 171p following substan- 


jimiAwmSSw JS temSU tabfidf profite: 
wall Street early yesterday and lna d « 

the FT Industrial Ordinary share mSLi 

4.1 f Min points to £110. A. G. Stanley 

hardened the turn to 41p, while 


Kode 17 cheaner at 205o. 

Re flecting the firm late trend, 
GKN closed 6 to the good at 178p 


and TI 4 dearer at 242p. Else- share. 


Cadbury Schweppes cheapened a a firm opening buying interest 
penny to 133p despite confirms- was s ustain ed throughout the 
tioD that the group has offered session and teh mapority of 
60m shares to be traded as ADR’s issues closed at or around the 
on Wall Street at US$1.70 per day’s best levels with late de- 


index, which began the day only 
a point higher, closed 10.6 up at 


m e MFI dosed 4 to the good at 156p. 

Its UtfaMt level since May 21 of wanl S w flTld ^ 


Willis Faber down 

Willis Faber’s 104. per cent 
interim profits increase to £25. 5m 
disappointed market operators 
anticipating figures In the region 
of £27m. Consequently, the 
shares dropped to 89Sp before 
closing 20 down on balance at 
897p. Other Lloyds Brokers 
drifted lower to sympathy. 
Stewart Wrig&fson gave up 3. to 
420p and Sedgwick relinquished 
a couple of pence to 277p. Minot 


Dixons were wanted and im- 
proved 10 to 298p. whdle S. 
Casket added 3 at 34p. 

Among Footwear and leather 


where, interest centred chiefly 
on selected bid chestnuts. Spear 
and Jackson rose 6 to 168p, Bir- 
mingham Mint a like amount to 
228p and B. Elliott 3i to 46*p. 
GEI were noteworthy for a gain 
of 5 at 74p, while Desontter 
responded afresh to the good in- 


Hotel concerns passed a 
quietly firm session. Grand 
Metropolitan rallied from a 


mand encouroged by the strong 
opening on Wall Street 
Ultramar were finally 10 to the 
godo at 248p and LA5M0 and 


lower early level of 296p to close Shell moved up 7 to 245p and 
a couple of pence dearer at S02p. Baimah, a like amount to 195p, 


concerns. Stylo remained vola- terim figures with a 


tile and tonrtied 125p before 
settling a net S up at 118p; con- 
firmation that British Land now 
holds a S3 per cent stake came 


of 4 to 135p. Redman Heenaa 
rallied 2$ more to 6}p; the com- 
pany stated recently that discus- 


Trustbouse Forte put on 3 to tetter to front of today's 
nsp Lidbroke 4 1» Slip. ^ 

Avon Rubber rights ’STX.tSJ 


ArhfTech SCA Services 

Banks Trust N.Y. Southwestern Bell 

Eoron Time Inc. 

Gillette 

CANADIANS 11) 

Bk. or Nova Scode 

BANKS II) 

M Inter n larir 

BUILDINGS C2» 

RbbOv Port. Cement Turtle 
CHEMICALS (1) 

Ftvsa 

STORES (1) 

Superdron Stores 

ELECTRICALS (6) 
Bovrtheepe Ferranti 

DDT Group Mlcroeen 

FKI Electrical Syttam Deslsmet% 

ENGINEERING <3> 

Du o ntt a r Bros. Splrex-Saroo Edb- 

Rental 

FOODS «) 

LOW rWm.) Nceeiers 

Mttdoe Farm Pr od. Slnato 

INDUSTRIALS (17) 


Quietly steady for most of the quarter figures expected today. 


day, leading miscellaneous in- 


rioos were taking place with its dus trials took on a firme stance 


aftm- the market d^se British bankers and major shareholders in the late dealings. Gains of a 
-- • -* — * company’s future few pence were recorded 


Land eased a penny to 124p. 


Thorn emt recently depressed financial requirements. 


Among the second-line issues 
Carless Capel rose 3 to 203p fol- 
lowing a drilling report; Premier 
Consolidated were a similar 


BMChm " Hoflb Bros. E.S.A. 

Bowittr link. LHleclull 

BnmiWf Rackltt t Colmeo 

DFCE Antm B 

D» La Rur Sale Tllnev 

Eicttni Prodoee Sprino Ram 

Em kart Tomklnt (F. HJ 

FnviKon Indc. Trafalgar Houae 

Gripper rods 

NEWSPAPERS (1) 

Home CouBttee Nm, 

PAPER (1) 

WlBht Comna 

PROPERTY C3> 

Berkeley Group Prop. Sec. htv. Tit. 

Lentf Lease • 

TEXTILES (2) 

Illingworth Morris A Yorirlyde 
TRUSTS 141 

CitMP Investors Murray Intenuti. 

Murray Growth B Do. S 

OVERSEAS TRADERS II) 

Steel Bros. 

PLANTATIONS (Z) 

McLeod Russel McLeod Ruscel 

3-4 pc Cnv. 


by a broker's downgraded profits 
forecast, ‘staged a noteworthy 
rally and closed 16 to the good 


Stocks with a speculative *® W: 
flavour continued to be the ahead 
major movers in the Food sector. sta*e« 


Bee ham, 358p. Glaxo, 972p, and amount firmer at 69p. Recent 
Bowater, 180p, the last-named newcomer Falcon Resources 


tomorrow’s 


eased 3 to 112p in the wake of 


statement Elsewhere. Avon Rob- the interim figures. 


at 408p- Other Electrical leaders Bid favourite RHM put on Si fell a ^|y_ t0 Wp on tte Consideration of higher prfres 


FT-ACTU ARIES SHARE INDICES 

These Mfces are the joint compaattea of the Fhaadai Troes, 
the Institute of Actuaries and the Faculty of Actuaries 


her fell away to 167p on the Consideration of higher prices 
proposed £9.9m rights issue prevailing at the weekly London 
before rallying to close a couple auction stimulated further de- 
of pence dearer on balance at mand for Tea shares. Eastern 
179p. Still reflecting bid hopes, produce stood out with an ad- 
B rammer met with further per- yance of 34 at 232p, while James 
sistent demand and put on 17 Finlay improved 5 to 99p. 
more to 270p. J. H. Fenner were McLeod Russel added 5 for a two- 


EQUITY GROUPS 
& SUB-SECTIONS 


Fipm la imMft M Ct *w 
stods per sccdN 


Toes Sept U 1964 


45219 
418.75 
67L79I 72037 
3S19J7 



also the subject of speculative 
buying and rose 10 to 122p. Com- 
ment on the interim figures 
promted fresh support for British 
Vita which improved 5 to l?6p, 
while European Ferries found 


day gain of 21 at 285p. 

Golds steadier 

South African mining markets 
put on a much steadier perform- 


support ahead of Thursday’s half- A shovring bly the 

year results and gained 7 to 117p. bullion price, influenced by 
Renewed investment demand left hopes that U.S. interest rates 
F. H. Tomkins 3 higher at 89p. have peaked, mid optimism that 
Powel Duffryn rose 8 to 318p. the strike by black mtoeworkers. 


Aerospace 


scheduled for Monday will be 


little altered at 333p following short-lived, encouraged modest 


NEW LOWS (20) 

STORES ID 

Font (Martial 

ELECTRICALS (Z) 

Cont'l Mkrowjve Kode I .it email. 

ENGINEERING (1) 
Farmer (S. W.j 

FOODS (1) 

Banka cMne* C.» 

INDUSTRIALS (2) 

Henara __ Mjl Core. 

•HIPPING (D 
Mersey Deck Units 

SOUTH AFRICANS CD 
Barlow Ram f 

TEXTILES (1) 

Monton Brae. 

_ , TRUSTS CZ) 

Eneray Fin. ft GerH. investment Co. 


interim fiufires in line with mar- 
ket expectations. 


demand for Golds and produced 
a 0.5 rise to 515.7 in the Gold 
Mines index. Bullion traded ner- 


Easr Dagea. 
ERGO 
5.A. Land 


MINES (ftl 

Veiteitmt 
Nm wits. 
Emperar Mines 


Norton Opax featured Leisures y 0U sly around the S336 in initial . P”*"* O 0 ** 1 Tu "“ «esourcns 


with a rise of 5 to 123p. Med- 
minster hardened 2 to 90p. 
Lucas Industries rose 8 more 


to 216p as investors continued $2.5. 


dealings but subsequently im- 
proved to close on a firm note at 
$341.25 an ounce, a net gain of 


EQUITIES 



290p as did MEPC to 318p. Great particularly favoured and Jumped 
Portland Estates also cheapened 20 to 497p, after 5Q0p. following 
2 to lBOp, while Dares Estates, a number of sizeable buying 
interim results due today, gave orders ahead of the preliminary 
op a fraction at 22ip. By way of figures, expected on Tuesday. Rio 
contrast. County "B" advanced 8 Tinto-Zinc remained io demand 
at 67p and Lend Lease put on 4 and put on 12 more to 590p, after 


FIXED INTEREST STOCKS 



weak market since the interim 
results, rallied 10 to 316p. while 


“ RIGHTS ” OFFERS 


shares 3 up at 60p following the S5!i° D fL res “i t *? J? ^914_ con- 
67 per cent annual profits expan- tracts omiMctrtL The FTSE 100 
Sion. Elsewhere to Financials, accounted for 514 calls and 336 
Britannia Arrow attracted puts. Imperial Group again at- 
vporadic demand to firm S at 75p, trac ^J L a“ bu |S eS? „ 

while B. P. Martin put on 10 "corded 602 calls. SMi in the 
to 275p. November 160 s, and 70 puts. 

Oils improve NEW HIGHS AND 

Reports that OPEC crude oil ■ amia bad i 
production fell sharply during LUWa rfJK taov 
August helped leading oil NEW HIGHS (57) 




140 I 1 33)« * Applied Botanies Units- 

320 1 285 ANZ A61 

Opml k pm 4* Gaunt i Rowland)— 

53pm 18pm 4- Ind. Sootland Energy Cl. 

4i» 1 2»j LOF8 Pfd. Ord. Ip 

7pm] 6pm Megqltt bp 

6pm 4pm Money (R.H.l 10p.« 

490 < 470 NatWact Bank £1 

120 > 105 Norton opax io P _. 

308pm| 12Bpm Santos A0.26D. 

32pmi 52pm Securior Group 

34pm 34pmi Do. *A* N-V 

32pm- 32pm|Soourity Services 

286 i 362 lUnlteoh lOp 


Renunciation don usually Ism day for dealing ties of stamp duty, b Figures 
based on prospectus estimates, tf Dividend rate paid or payable on part of 
capital: cover based on divldand on lull capital, g Assumed dividond and 
yield. <i Forecast dividend cover based on previous year’s earnings. C Canadian. 
F Dividend and yield based on prospectus or othor official estimates for 1984. 
H Dividend and yield based on prospectus or other official esi/msfos for 1983-84. 
6 Gross, p Fence unless otherwise Indicated. 1 Issued by tender. E Dtfered 
holders of ordinary shams as a '■ rights.” Issued by way of capitalisation. 
SS Reintroduced. 91 Issued In connection with reorganisation merger or take- 
over. | Allotment letters (or fully-paid). ItE Introduction. «|» Unlisted Securltios 
Market, fi Placing price. 1 Unha comprising 6 Ord. £1 nom 12 per cent 
Cnv. Una. La. 95/2000. 



RISES AND FALLS 
YESTERDAY 


British Funds ...... 

Corpns Dom 8L 
Foreign Bonds ... 

Industrials 

Financial 8 Props... 

Oils 

Plantations 

Mines 

Others 


Rises Falls Same 

104 — — 

30 — 48 

323 IM 90S 

» 65 363 

31 14 79 

3 — 15 

36 37 108 

56 51 117 


OPTBONS 


Deal- Declare- Settle- hbw 


was done in Saxon, and a 
double in Sterling Guarantee 
Trust 

ACTIVE STOCKS 

Above average activity wj» noted In 
the following sucks yesterday. 

Closing Day’s 
Stock price change 

Avon Rubber 179 + 2 

Bat Inds 262 t 8 

Brammer 270 +17 

Burnish Oil 195 +7 

Distillers 300 +4 

Micrtwnec 1C6 -10 

P. & O. Delerrad 227 - 8 

Rugby Port Cement ... 121 + 5 

Tomkins (F. H.) 89 +3 

Trafalgar House 274 + 8 

UKO International 96 +3 


tags togs tton ment 
Sept 10 Sept 21 Dee 6 Dee 17 
Sept 24 Oct S Dec 2ft Dec 31 
Oet 8 Oet 19 Jan 3 Jan 14 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Slnglo, Sound Diffu- 
sion, T. Cowle, Barrett Develop- 
ment. Johnson and Firth 
Brown, AIM, Stakis, Stylo, FKI, 
Lyle Shipping, C. H. Bailey, 
Davy Corporation, Sterling 
Guarantee Trust, Ward Hold- 
ings, Home Counties News- 
papers, Brunswick Oil, Eglinton 
Oil and Gas and RH9L A put 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. cf Mon. Day’s 

Stock changes close change 

Ciylo 18 115 +23 

Penttand Inds 13 1B5 +12 

Lucas Inds ... 12 208 + 3 

BTR 10 465 - 7 

Home Counties 

News 10 180 +25 

Lonnons Group 10 57 +11 

MicroQen 10 5BO +45 

Pearson 10 568 —10 

Shall Trans ... 10 635 - 3 

BP 9 493 — 

Glaxo 9 970 — 

ICI 9 620 -4 

Rwntree Mack 9 330 — 8 

STC 9 256 -6 


to speculate on ihepossibility of 
a bid from Rockwell Inter- 
national of Pittsburg- Lucas 


lity of Among the top+)uallty Golds, 
Inter- Randfonteta made good progress 
Lucas and edged up } to £841, while 


LONDON TRADED OPTIONS 



GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER P 

e/FL c 
Si FI. C 
S.-FL C 
SjFL C 
S/FL P 
S/Fl. P 
S/FL P 
S/FL P 
S-'FL P 
i/FL P 
S/FL P 
S FL P 
S'FL P 
S'FL P 
S/DM P 
S DM P 
£.'S O 
f'S P 
£-6 P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AJCZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM p 
NEDL C 
NEDL P 
NATN C 
NATN P 

PEO C 
PETR C 
PHIL C 
PHIL P 
PHO C 
PHO P 
RD C 
RD P 
UNIL C 
UN1L P 


21 ilO 3 

2 ; 4.30 . — 

— . - 12 

3 3.50 - 

8 111 — 

Sept. Dec. 

— . 21 

3 I 1.80 1 — 

2 >18.50 — 

52 113.50 . 2503 i 14 

17 i 7.80 1 733 lil.30 

336 l 4.50 A 19 ~ 

— — | 664 

— 1 4 

— — 1 

- — I 3 

2 0.80 33 

— — 1417 

5 0.60 I 39 

88 I 1.80 1 7 


82 ’ 0.30 B, 9 - 0.49 
— — : 43 119 


9 » 0.49 { *7.27 

43 |19 ~ S3 58. 15 

50 ! 12.60 M 
SO 9.50 „ 


1 8 1 
3 2.70 | 

33 4 1 

17 1 6.70 I 
39 ’ 7.70 
7 10.30 


10 i 3.60 
12 ■ 4.60 


1 lOAi 
100 | X | 


.70 I 41 : ID | „ 

.70 9 ,18.10 „ 

.30 61 |l4.S0 bJ 

- 101 ; 17 . J. 

- I - ; - ;M*.05 

- I 35 ! 3.60 £139.72 

- 30 . 2.50 • „ 


F.340, 73 

F.300! 24 

F.llO 101 
F.120; 50 

F.210I 104 
F.lflO- «4 
F.100I B44 
F.80I 59 

F.60! 2 

F.so! io 


Oct J 

72 ’ 0.60 : 10 

24 ,12.20 i 14 

01 8.50 ‘ 10 

SO , 5.50 ; - 

04 2 - 

44 . 3 I - 

44 ' 1.80 t 561 

59 0.40 i 178 

2 0.20 63 

10 : 6.20 Al — 


14 17 Al 

10 10.60 j 

61 4 * 

78 1,60 I 

63 2.70 : 


- j - F.llfe.60 

— | — F.106.50 

70 ! 6 F.B2"40 

* 1 - Ba jf 

- F,aS 


F.160 94 

F.160 79 

F.140' 200 
F.120 43 

F.eo — 
F.48.20 82 

F.1S0 106 
P.170 72 

F.150 162 
F.140 129 
F.220 6 

F^OO. 14 
Fr.72“5 - 

Fr.7500 4 

F.50I 2036 
F.50, 15 

F.45.50. 179 
F.45.50 5 

F.170, 200 
F.170- 119 
F.280 20 

F^dO 8 


20 116.70 . 

20 • 4.20 

21 . bb! 


47 ; 7.60 I 
6 . 7.50 ’ 
1B0 • S.50 
9 • 4.60 • 

1 j 11 -?? ! 

4 660 Al 

8 ; 540 I 
646 < 4. SO • 
64 . 1.60 I 


2 . 17 

2 7.60 

33 9.50 


17 'F.170 
7.60 i a. 


33 s!s0 B F.liJs 

23 6 .F.S^lao 

I ■ 13 IF. 1*5.30. 

- ' - F.l* 

6 6.50 ,, 

— — iF.22S.60 


6.50 1F.52.50 
2-40 


f 7 iF.lA.60 
15.50 ; h 
9 B FJ75 
'-In 


TOTAL VOLUME IN CONTRACTS: 25,656 

A-Aak B=Bid C = Call 
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H OT E LS — Continued 


AMERICANS 


BEERS, WINES — Cont 


DRAPERY & STORES— Cont. 


E N G I N E E R ! N G— Continued 


•••• Design. -Constructs Engineer. . 

BUILDING SUCCESS 

Stratford-upon-Avon 0789 204288 


ISM 

MM IM 


Price ItJ Oh IrM 
£ I - I £im CnlSrt 


MM 
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Z U3« 


»M | 

KM U* i 


; +an Ort ! Ivri 
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1934 

KM Law 


BRITISH FUNDS 

itma 


'Shorts" (Lives up to Five Years) 


lOVi 101% Trees. 15pc 1*WS 

1Q2%10Q Exch. 12pcCnv.'B5 

95% 9J& Treas 3pc 1985 

10?% <*>% Treas D%pC I9S5 

94% %A Trees SwCm '85 

104.1 99% Exch. 1?*4PC 19BS 

103a F»ch_ nape's* 

10? A 4b£ Treas. lOPcCm 1986 — 

41 B8% Tran 3pe 198b 

102 96%Eich.lD%|icCv'8b 

104 A *4A Tick 12pe 1486 

*»C 93% Treas a%pc.I96»-Sfa$$.. . 

1DBJ3 102,{ Exdr. l«pc 1986 _. 

87% 85 Exch. 2%pc I486 

107 II 100H Exch. IJW 1487 

100% 9flj liras iaUpcC*’87 

86% BUsExChSljpclW 

101 A 441j Exch. 10%pc 1987 

92:1 87 Funding WZPC '85-47$$. 

*9% 921 Trc*. lOpe W 

86 B1 A Treas 3pc 1987 

105 97% Treas. 13pe 1987 

94% 87.4 Tress 7%0C 1465-887$... 

100% 92» Each 10%pe*B8 

9BA B9fl Treas 9%pcCv '88 

8? 77 Transport 3pe '7848 — 

9fa5 8BA Treas.9%pc'B8 

I Ob? 94fi Trass II &c 1989. 

95 A 87B Tre»9%pcC«l». - a9 

96 X 90(1 Treas 10%PC 1989. 

1005 88%iE*ds.l0pC 1989 




ID JO 

10.3b 
10.67 

10.74 
10.82 
11.05 
10.98 
11.19 

B.9b 
11-25 
11J4 

11.70 

11.47 
903 

11.48 
11 M 

9.17 
1104 
11.17 

11.71 
9.62 

11.78 
11.33 
11.70 

11.75 
949 

. 11.83 
11.61 11.74 
10.24 1149 
10.991 11.74 
lO.TOi 11.77 


aa 


37 % 271; 


Ipatev 
Z75p llto 
Z6* 2CU 
71 Ip 447 b 
22 15) 

44% 27) 
U8P 74p 
40% 271 


36 35 , 

85% 7?y 
112% 100% 
110 % 100 % 
93% 84% 

J5* S3! 

.a 7 4 

112% 98% 
100% 86 " 
bO% 58% 
111% 95% 
117 % lDb % 
1)3% 98% 
78% n% 
121% lObti 
126% 108% 
120% 106 
114 % 4 %, 

94% 82% 
109% 94% 
64% 58% 
99% 86 | 
117% 102% 
12?<t lOfafi 


134% 118% 
95% 846 
78 68 

138% 113% 
115 100% 
96 B3 3 ) 

l!b% IM 


Five to Fifteen 

Eitti HOC 1989[I35pdi_ 

Treas 5pc 19Bb-89 

Tress 1 Jpc 1940$$ 

EirtL 12%pe 1990 

Trass B%OC 1987-90$$- 

Treas. I0ocCvl990 

Trtas ll%pc 1991 

Funding 5%pc '97-91# - 

E«*.Upcl991 

Treas 12%pc 1992# — 

Treas lOpe 1992 

Tr.l0%pcC»'42£60pdP_ 

Ench. 12%K‘92 

Each 13%pc 199? 

Treas 12%pc 1993$$ — 
Funding 6pc 1993# — 
Treas 13%pc 1493$$ — 
Treas )4%pc 1994$$ — 

Extfi 13ljpel994 

Exch. ]2*3>C 1994 _ 

Tre»9ocl994$$ 

Treas 12pcl995 

Gas 3PC *90-95 

Exch. 10%pt 1995 

Treas 12%pc 1995$$ — 

Trass. 14pe*9b 

Treas 9PC 1492-96$$ 

Treas 15%pc 199b$$ — 

Earfi 13%PC 1996$$. 

Redemption Jpc 1986-96 _ 
Treas 13%oc 1997$$ — 

Exch 10%pe 1947 

Treas 8%pcl997tt~-.-. 

tod). I5pcl997 

Each. 9%pc 1998 

Treas b%8C 1995-98$$- 

rreas.l5%pt*98$t 

Exch. 12pc 1998 


Each. 12 auk 1999 ( 

Treas. 10%pC 1999 I 

Over Fifteen Years 


1184 
10.30 
11.65 
1186 
11.15 
11.69 
1182 
10.36 

11.72 
11.76 
11.59 
11.48 
1182 
1188 

11.73 
1083 
11.75 

11.64 
1181 
11.72 
11.21 
11.63 

8.61 
11.50 
11.52 
11.61 
11.11 

11.65 
11.41 

7.18 
11.40 
11.26 
11.07 
1183 
11.11 
10.78 
12.071 11.41 
11.41 1L23 
10.59) 1085 
lIJOl 11.19 
% 1 10.931 1L04 


22% 737p 
12 93* 
43% ?7| 
49% 381; 
35% 251 
4|3 294 
573 42J 
31% 25*i 
184 135 


nlO%pc 1499 
reas. I3pc20oo 
reas. 14pc*984)i 
xch. 12pc*9942. 

. 10pc?002 _ 

13%pc 2000-03 
ll%pc 2001-04 
Funding 3%pc '99-04 
Treas. 12%pc 2003-05 

8pe 2002-06$$. 

ll%pc 2003-07 
reas. 13%pc '04-08 .. 

5%pc 2008-12$$- 
7%pe 2012-15$$. 

Each. 12pc'13-'I7 

Undated 

40% 35%Cansoh4pC. 

37% 32% War Lean 3%pct$__ 

44% 40% Con>.3%pc’falAfL 4 

31% 27% Treas. 3pc *66 Alt. 3 

25% 22% Areals Z%pc 2 

26 23 ITreas. 2%pc~.— — 



4-1 | 1087 
1L40 
1187 
11.26 
1085 
1182 
1089 
7J2 
10.94 
489 
1083 
11-03 
919 
984 
1 1 10-36 


39j+% 10M 

4^dt% &47 

28%3+% 10.41 

24%3+% 10J4 

2«M+% 10.161 


ftUnttL8>s8 1 

flhrnmson lH.F.1 _ .. 

Alcoa $1 

HUCMI1. - 

Ami* $1 

AsndaH 5e 

Amer. Express 5060- 
Amer Medical intJJ 
Amer. Hat. Res. SI . 
America! T. A T. SI 

Anwtiedijl 

Ajidaejj..... 

7AriifTect*a j 

Bankamerica S1A 

Bankers N.Y. sio 

Bril Atlantic SI 

BellSouth SI 

fBrtiSteeJJa..^., 

Bowster ine. 

Brewrfg-Fer. lb%e.. 
BrunsMKt Caron |._ 

CPC intnl.2Sc 

CangbcM SoupMk- 
CaUrptlUr Traeurfl.. 
Ouse M'htn S12.5 _ 
Chemical Mew Vort .. 
CtaeknuMAWifl- 

Chrysler Sb% 

CrTrCOrp S4 

C>ty Im. SI 25 

:olgase-P.Sl 

Core. Foods SI >3 

Cool Illinois *5 

Korpvar Hat 3e*fc . 

Crown Ml. S5 

Damson Oil 40c 

OdiaCQrp.$l 

Data General ! 

VDerma-LocS Metfid— 
Eaton Corpn. 50c — 

PExxontl 

~<l Caps. Amer. 50c. 

First O1CA90S5 

Florida Pwr. 4 LtehtS . 

Fluor Corpn. 6?%c 

Fort Motor S? 

GATXb?%c... 

Gen. Elea. $1% 

Gen. Foods Carp SI - 

Gillette SI 

3L Western Fin. SI „ 

Honeywell JI.50 

Houston Inds Inc 

Houston Hat Das Si. 

Hutton (E. F.) SI 

IBM Corpn SI 

ITT Corpn. 51 

iDgersoU-fiandS? 

Insiko SI 

IU Lntnl.Sl.2Q 

Lockheed QrpiL 5 1 
Lone Star Inds. SI — 
Louisiana Land SO-15. 

Lowe's 50c 

Manul Hanows7>2... 
Merrill tynefr It „ 
puotconyuter MlSb. . 
Morgan fJP) *28 — 
ItyNEXSI 

RxifieGas&EVcS5.. 

Pacihe Triers SO.IO. 

Pemroii B3*jc 

PlllshuryK 

Pudit S*v. EI.&GasI 

JujSer Oats S5 

Rep NY Corpn SS 

Rrnnord $5 

Rockwell Inti. SI 

Rotrlmfainc Si 

SCA Services SI 

Saul (B. F.) $1 

f SMI Oil Sl^ 

Sootbwestern Bril SI .- 
Sperry Corpn S080- 

SlxiCo Inc. SI 

TRW Inc. $!%. 

Tenneco 35 

De.10pctr8tk.915— 

Texaco SA 25 

Time Inc. SI 

TrmmmkaSl _ 

Urron Carbide 51 

Utd. Tech 

f US Steel SI 

uswesta 

IVWmdworth $3% ._J 


239 202 Vou*,. 211 189.0^3 2 b2 9.0 

175 128 Whitbread 163 62a 2.5 55 85 

2b0 20b WtH«. & Duiev ... 240 168^3.0 4 1 117 

280 220 /ompBrew-A'S Ob. 230 ..... SJ2.0 3.4 208 

180 120 Do. Nan.V.50p.J 135 5.9 2.0 58 02.2 

BUILDING INDUSTRY, 
TIMBER AND ROADS 


J+% I si 52 

3+% S2.45 


h% 96C 
J-% BOC 
j+% S2-2D 


SI.0C 

+3 — 

SI. 20 

+% - 

S1JK5 
+% S3.40I 

+39 H34C 
+% S1.32 

S3.bC 


4Q*i +% S2.4 

16% f 1 8f 
4B -2 SI .9 


96%+% $1801 

20%m Sl.oo 

34%rt — S?.bO 
13 +% SI.M 

S1 - U 

171jB $1.90 

S%-% SI.00I 
15*2*+% hJdijq 
21 +% S3.lt 

2#% f % aa c 

+% 14. oc 

Its 

49% J5.40 

27%—% S2.20 

30 4% 11.40 

U%B -% s?.64 

52%a -% S280 
2B%+% si.60 

U%-% 40c 

23%+% Si 00 
31% +1 — 

22%+% 20c 


5i: 


163 10% — 

28% +» 2 SJ.OO — 
M%6 +% 82c - 

20%M -% $1.50 - 

42 -% $3.40 — 

29 -% 21.1 - 1 

19% Sl.00 — I 

477j _% S5.4C — 

29 +% $181 - 


CANADIANS 


Index- Linked „ M 

(6) . , (11 (2) 

104% 101 TiU.Zpc‘88 (297.11. lD3d+% 4.41 583 

91% 85 Do. 2pc'90 (333.91. 4.75 5.37 

10b% 98% 00.2**96 (267.91 lHd+% «-04 484 

97% 88% De.2%pc'0l (3088) 90%sk+% 3.74 3.97 

96% 871 Do.2%pc*Q3 (310.7) 91%l+% 3*5 386 

99% 90% Do.2PC'06 (274.1). ?3^+% 381 389 

95% 87% Da 2%pc'09 010.71. 90%+% 3.46 363 

102% 91% Do. 2%pc'll 1294.11. 95U+% 3.41 387 

92% 83% Da 2*2* *16 022.01 _8W+% 385 380 

92 81%) Do. Zljpc‘20 (327.3 m 89%xB+% 38li 3.45 

PreMCCtlne real redemption rate on proieoM WLnrcm at 111 10% and 
(21 5%. lb) Figures in parentheses show RPI base month tor index log. ie 
8 months prior la issue. «P| for Dec, 1983: 3428 and for JUty. 1984: 
3518. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

11.60f 11.70 
11.92 1183 
11.71 11.71 
1160 1169 
UBS 11.46 
12.17 12.11 
13.14 1189 
11.35 11.75 
12.19 13.05 
16-92 1788 
13.48 11.75 
12.07 12.12 
12 03 12.04 
13.12 11.43 
12891 1282 


16% 121 
B79p 5640 
1130 85p 
20 16 


5860 1250 
17%) 12% 


1770 BQp 
11UB5IP 


10% 6560 
7670 4840 
9700 7370 
4280 1750 
1400 80p 

3340. HOF 

11% 8S0p 
20% 14% 
29% 22% 
90p 5dp 
ISOp UOp 
993p 7750 
1O%IB230 


Bk.llontrealS? 

Bk. Mow Seoul 

fBanck ResCorp— 

BCE I 

fBowVaHeyl 

Bra5tai8 

PBreakwattr Res. — 

Can.lmp.Bk. $2 

Can. Pacific (1 

Da.40cDeb.UOO. 

CaaP.EnLH 

fDoutfe Eagle II — 
fEdioBayMmes — 
fGreerohch Res Inc .. 

VGolfCaaB 

VHawfeerSIdCanB- 

0 Ho 1 linger SS 

*udsanf»Bar B 

IFhimenal Ollfl 

Ilntl. Corona Res — 
priudNd.GasSl_ 
Massey-fergusonl-- 

Nidepa. 

MVosPesfl 

FRioAlgom 

Royal Bk. Can. (1 

Seayamfl 

PTatokp-- 

VDaPref.S3 

Tmnto-Dom. BkJ.. 
flraa Can Pipe 


13%j-% $1.96 
694pn +is hoac 

$2,181 
13% ._... 15c 

19%». 5160 

370b +5 — 

15%0 +% $2.08 

f> = ’ L | 

13% 80c 

6^0 20C 

“S5 .« r. 


SI.40I 

+1 IVS20c 
+13 — 

SLID 


248 18b 
202 157 
31 17 
35 22 
77 50 
120 90 
337 232 
182 124 
45 77 
188 80 
162 115 
72 55 
b3 45 
575 35S 
450 355 
216 19b 
62 46 
155 6b 
70 47 
24 15 
68 58 
72 SO 
205 125 
55 50 
92 SO 
■60 47 
77 48 
64 4g 
318 23? 
240 174 


104 80 
120 97 
115 83 
63 37 
106% T3 
152 110 


192 lb3 
70 4b 
122 96 

77 18 

243 160 
40 29 

£123 Q02 
161 US 
*332 230 
51 42 

146 106 
24b lb2 
305 2JS 
31 19 

125 87 

120 75 

•38 21 

£33% £231 
22b 136 
235 185 
246 I9« 

160 70 


109 88 

182 156 

250 167 
1SS 100 
180 10b 

178 143 
240 184 

218 172 

118 89 

9S% 72 
157 B9 
90 67 

28 19 

135 104 
236 184 
640 480 
133 72 

500 425 

120 84 
250 190 
47b 330 

25 19 

102 55 

316 220 
£191 azs 
150 10b 
38 36 

280 190 

121 95 
lbO 114 

71% 571 
20 14 

350 320 
62 47 

526 406 
93 68 

372% 285 
112 76 

373 255 
101 65 

247 188 
73 55 

169 125% 

47 37 

40 27 

170 123 

154 6J 
145 55 

100 83 

296 162 

88 70 

121 66 
82 50 

198 158 
lbO 95 


AMEC50P J 233 

Aberdeen Corel 160 

A0ie4 Plant 5p 19% 

FAmco Ind H)de._ 22 

Arnditfe lOp 52 

Attwmds- 95 

BPBInCK SOP 268 

Baggertdge Bri 154 

Bailey IBeoUOp— 36 

Barratt Dev. lOp 84 

Brihuay 136 

Bentons M. 10p ...... 63* 

Ben Bros 2 Op 56 

BkxvieysJOp 575 

BturCirdeEl 414* 

Breedon Lime 202 

ancthaaeMrylCp- 60 

B8&EA 140 

BriL Dredging. 58 

Brown Jbsn. 20p ... 21 

8rovmtee__ — 60 

Bryant HVOgs 60 

&urnra& KjU«n ... 140 
C. Robey 'A' 10p._. 51 

CarrUohrrJ 50 

Cement-Roadstone- 50 

Comhen Gp. lOp 77 

Conder Group ... 48x 

CostarnGnugJ. 302 

Countryside — 184 

Croud) ID.120p 78 

Dew I George 1 2Sp. 68 

Douglas RabL If 54 

MhailonGrp. 5fl 25 

Ertth 68 

KatoBfgtCmiOp- 80z 

Feb. tret. lOp IDO 

Do. 'A* lOp— 86 

(FederaMHeuangSp. 45 
FmLan (John) lOp .. 76 

French Kier 114 

Ganifsrd 59 43 

Gibbs D'dy A lop._ 24 

Gleesan(IU)-, 185 

Gtossoo M 

HAT Group lOp 113 

HriiGri Bar 28 

Henderson Greap.,. 222 

HewdenSL lOp 31 

Do. lOpcLn. 03-06 . £111 

Heywood Wim. U6 

Higgs & HiB 265 

Howard Shot lDp._ 47* 

IDC20P 133 

ItmocV Johnsen 243 

Jarvis (JJ 235 

*Jaypl*iL 21 

VJenmngsASJO— 93 
t Johns) ones Pts. ton. 15 
Jones! Erfurt) lOp- 27 
Lal»geCo0 F100. £29% 

Laing LWlHl 205 

Latham (JJ £1 1% 

Lawrence 'MU 204 

Leech IWm.) 70p_ 114 

Ley laid Pamt 23 

LIUeyFJ.C 67 

*Lon.A Clydeside-. 95 

Lorelin.J.l 182 

WdXhy&Sanettp. 230 
WcLauMtmtH- IDO 
Magnet &Sthns.__ 132 

Mandrrs(Hldg) 161 

Mmchwiri 214* 

Marshal Is Hfx 195 

M a a i xl w s Uotwl 20p 103 

May & Hassell 85z 

MryerlnL 184 

M/iSury 88 

Miller (Stan) I0p_ 25 

Monk (A) 122 

MowtenU)- 214 

Newantnil £1 550 

NotL Brick 110 

Pe^celC.H.) 475 

Phoenix Timber 90 

Podnrn 250 

PMC 374 

Rame Inds. lOp 23% 

t Ramus 60 

Rated 268 

Redim I £ Wrens.)- 065 

Roberts Ad l»d 117 

Rovdmson lOp 38 

RuberorO r_._. 215 

Rugby P. Cement _ 121 


T1° 0 ?-4 08 SD 
65 7.7 58 8J 
-% B- — — 

:.b6 M 7.3 7.7 

162 33 2.0 iS 20.7 

+3 7.0 3.4 3.7 9.6 

tWS 2-7 4.4 8.6 

+1 fIJ 4.) 4.9 ib 

+4 $7.41 2.1 12.6 4.7 

7.C 2.1 7.4 7.7 
+2 3.75 1.2 85 14_t 

d2J> 5 0.7 b.8 ri|JU 

155 25 3.9 145 

+7 19.0 2.9 64 5 9 

8 4 1.3 5.9 160 

+1 JJ 1.1 7.6 JbJ 

» D ♦ 3.1 « 

21 2.7 4.9 10J) 

- - - 4 

.. . 3J 2.7 8-3 bJ 

♦ 1 12.2 25 — — 

8.75 1J B.9 125. 

3.0 2.3 84 7.0 

IftlJt 45 3.5 84 

-1 101538' L9.6.5 13D 

2.65 2.1 4.9 11J 

Z0.75 — 2,2 — 

135 25 6.* 12 

14.62 4.6 35 64 

555 05 9.4 SB8 

5 7 1J 12.0 9.3 
1.75 — 46 — 

— — — 575 

+1 S255 1.9 5.6 107 

H55 2.1 10.0 55 

dZ.64 3.1 35 12.3 

d254 3.1 4.4 106 

I92.45 28 80 SJ 

h3S 0.9 66 12.7 

S.b 25 7.0 b6 
36 2J) 10.0 65 
l.< 15 85 10JI 
+ 1 145 38 35 95 

IS-OB 0.7 loikiU’) 

3.3 25 4 2 12.7 

~~ 5.0 3 0 12 12.9 

153 25 6.1 r7.«l 

Q10% — 9.X — 

155 35 68 4.9 

IU 3.6 5.4 6 2. 

L7i « 55 6 

06.73 1.4 78 UD 

-1 55 2.5 3.2 lb.1 

375 8 114 ♦ 

— — — *55 

-2 Q20*b 2.1 78 68 

-5 04.0 28 75 5.7 

.-"liOASI 6 5.9 # 
+1 58 54 35 7.1 

. — 11.75 35 88 3.6 

..... 10.25 3.4 74 45 

t48 1.7 58 IZ2J) 

3.D4 28 78 64 

bgS-3 2-3 60 80 

— . 154 35 44 88 

+5 |Al 71 38 LI 30.7 

7.C 38 108 3.4 
47 2.4 54 95 
+1 7.0 25 6.2 61 

+2 19.( 34 b.O 67 

♦ 2 8.0 2.7 5.4 7.1 

-2 14.0 1.9 55 94 

...... 1)3.75 5 4 6 4 3.4 

+1 4 75 3.9 b5 5.6 


65 2.9 
114 28 
10.0 4.7 
ft)35 2.0 


Sharpe A FiMire — 64 

SheffieU Bndc. 14 

Siodall IWra) 320 

5mart(J.) lOp 55 

Tarmac SOp 456 

(TayHoms. 72 

Taytor Wooikww 322i 

T ilbiry Grp_ — . — 11D 
TravhA Arnold — 285 

isr’- 1 *- J? 

Tysons (ComrJlOp 59 

UBM Grcup. 159 

KMCshcDsbTKi- 40 
Veals Stone lop — 34t 

V6rpp(ant 127) 

Wans Hldgs. jQp — 13Si 

Do.Oefd 125 

Wairrngtoa 8$ 

Watts Rake 188 

WewreBros___ 88 

WhaUlngs IU 

Wiggins Greup lOp. 52 
W)oon(Connolly) — US 
Wlmpey (Geo) 107 


14.92 95 
4.C 5.) 
1188 3.0 
m 50 


+1 6.0 1.9 7.3 10.4 

665 62 XI 58 

7.1 34 4.7 94 

+5 5.B 18 68 10.7 

♦2 dS8 1.7 67 123 

...... 1628 28 45 108 

60 4.7 38 164) 
03.95 LI 104 11.7 
66 13A 2.9 4 3 114 

+4 «i4.1 24 61 7.4 

+2 1M245 25 64 9.9 

48 2.7 5.7 69 

.... 683 43 3.4 9.4 

-1 088 $ 1.4 $ 

+2 7.0 43 40 61 

22 45 65 3.9 

. — 65 13 58 161 

d35 L3 12.5 8.0 

113 1.7 67 108 

..... d6X 1.9 98 62 

+1 1d5.19 3.9 66 54 

™" 616 14 104 9.9 

— 44 2.9 XI 15.9 

— — — 153 

4931 41 3.9 73 

..... d3.4 05 45 Mb) 

+2 t2.48 78 28 9.1 

L-..J 3.05138 41 98 


BANKS, HP & LEASING 
;*uJ sues UkfiBLiai 


CHEMICALS, PLASTICS 


92% 82% Osai On Bt KPapcCnJOW- 
120% 105% AtEtralia 13%pc 2010 

104% 93% Do. U%4fcL»2015 

101*1 91% Eure ImBkllpcLn 2002- 
408% 102% Finland 14%bc Ln 1986. 
110% 95% HAmOn Bk 12%pc2003— 
10b% 101% IBL Bank 13%pc 1986- 

109% lor% Do. 14peln 1987 

104% 97% Mlysia 12%pcLn‘B8 — .- 

100% 42% Me* 16%pc 2008 ... 

110% 103 NZ14%pcl987 

103% 90% Dall%0c2OO6 

34% 27 Dollla«c:oi4E30pd 


lOhtdlOl*, 

117%llOZ 


1 1 3%bc 198b — 



- CO R PO RATI 0 N LOANS 


98 Bath Il%pc 1985 99U+% 11.31 

99lj BmaTun 1 J*2PC 1985 . . 100%+-% 12.40 

94% Burnley I3K 1987 102 ..... 12.75 

96% Cartm llpC 1986 98%* +-% 1117 

72 jLCfitytc 1490 92 74%a +% 414 

65% Herts 6%pc 198537 871]+% 7.71 

110 Leeds 13%PC 2006 U2>zd +% ll.9(i 

23% Liverpool 3*ipclrrtd 26 +% 1353 

96 Lon.Cpn4%pc 84-85 — 98%+% 9.42 

83% LCC5%0C 85-87 »!+ ■■■.■ bM > 

77 Oo6%0C '88-90 79%+% 8 55 

22 Do. ipC'JO Aft. 24 12M 

49ifeunderiand 12%pc 1984 100 12451 

COMMONWEALTH AND 
AFRICAN LOANS 


8=lJ 74 |HZ 7%pc 1988-92 

96%) 92 Do. 7%pe *83-86 


181 179 S. Rhod. 7%pc Non-Asi . 180 1 — — 

92 82 Do. 3%pc 80-85 Asstd... 90 1 389 1560 

b$ 52% Oo.a^C 87-42 Asstd... ts ...._[ 6.70 1L40 

375 308 CunPabweAanlLlOOpaiJ 329 1 — 1643 


77 U-% 9.5d 12.12 

95*d. I &o3 1136 


LOANS 

Building Societies 


98i N'wid* lOftpc 8.1084- 9911* 

99 i Do. 10%PC 5.1 1.84—. W 

99 Do. 10%pc 3.1284— 99% 

99 Da 10*2 DC 24.12.84-.. 99% 

9811 Do. 10%pc 261.85 — 99£ 

98% Da IOjVpc 184.85 — WA 

I 97% Da 44nc 25.3.85 99* 

97% 0a9luKl5 4 85 99%« — ■ 

97% Da 9 jjpe 758S 98} 

98% Da Hoc 3.695 99* 

98% Do 10%pc 24.a8S — - 94% 

t 99 Da ll%pc 15.785 991*1 

Public Board and Ind. 

3SSt:::l 


10 J2 10 82 
10.28 11.23 
10.16 1130 
1035 11.98 
10.31 11.52 
10.2S 11.35 
930 10.90 
981 1148 
4 4} 11, bO 
11.05 11.58 
1082 1135 
1149! 11. bO 


•369 271 
£97% £37 
178 125 
■100 70 

•355 253 
£11*7 750 
245 185 
388 226 
575 433 
•+4J MlO 
532 405 
125 75 

56 22 

64 44 

128 110 
£10 730 

£24 £15 
11% 7 

'(100% £79*; 
162 107 
80% 62 
16 10% 
47 18% 

J48 250 

59 47 

275 132 
66 44 

185 120 
*348 235 
b9 48 
114 75 

310 220 
164 1J4 

4b0 355 
552 417 
42 25 

b20 415 

427 275 

£85 £72% 

CI07 £87% 
167 110 

255 193 
620 403 
£65*2 £57'; 
$20 SIS 
?4b 192 

910 625 
370 260 
£38% £28% 
71 47 

574 440 

780 blO 
£32 £23% 

260 215 
255 195 


ANZSA1 J 

Algemene FI.IOO — . 

Allied Irish.. 

ArebacherCH.) 50p — 

Bk. Ireland £1 

BankLeumi 

Bk.Leumi (UK)£1 ... 
Bank Scotland £1 _ 

Barclays £1 — 

Brown Shipley £1.— | 

Cater Allen 

Chari J. RaCbdiM-j 

Da. Wwroms 

Ctae owm 2 Op — 
Comm Oof Wales £1- 
Conribk DM 10... 
C'hgn.Hbk.KrtoO .. 

Dawes (G. 9.1 

DruDChe Bk 0M50 . 

Enqlnh Assoc. 

First NaL lOp 

ffirt PacibcFn 10C_ 
»Oo Hldgs 50c_- 

Gerrart NauH 

Goode D‘tMry3p-. 

Grind lays.—. 

GumneaPeat..- — 

HambrosSp 

Hill Sanwel 

HangShng.$2.50._ 
xssri Toy*. 4 GiBeu , 
Joseph (Leo) Cl — J 
Kmg<£ Sfw»20p— 

KlevwrortB.L 

Lloyds £1 

MansanFin.200 — 

Mercury Secs. 

Midland £1 I 

Da Tijpe 8J+93._. 
DalO%pc 93-98 -j 

Minsur Assets 

UDnaBtAogASI- 

Nal WeSL £1 

Ottoman Bank £20- 
aepsWc H4JS SAS13 . 
Royal Bk. of Scot. ..J 

SO»ixlers £1 I 

SeccombeMCn- 

Sec. PactHc $10 

Smith SL Aubyn— 
Smfd Chart £1 . . 

Unmrf Disc tl 

WWIs Fargo $5 

WrstpacSAi 

Wimnist 20p 


303 gQ2Bc 61 60 63 

£67% -1% 1026*6 18 9.3 5.9 
125 -5 05068% 3.9 8.4 4J 

80+3 UJ — 02 — 
270 -8 Q2385 — 7.3 — 


*(27%nB AkzoFl—O £207 

196 146% AJFd Colloids lOp- 195* 

272 202 Ararshamlntl- 260 

168 86 Andvr Chemical— 162 

78 52 Arrow Chemicals—. 52 

£44% £39 BASF AG DM50— £40* 
£47% £40% Bayer AG. DUJO— £433 

136 104 Blagden Inds. 118* 

114 83 irent Chens lOp — 98 

lb 11 MLBenallOp— 13% 


215 

378 

460 

410 

450 ...... 

89 -l 

30 

51 ...... 

115 

785 -10 
£17%-% 

11*2 

£85% -1% 

110 

76 

13 

2 W 2 :::::. 

47 -1 
275 ...... 

57 ..... 

165 +5 
315 +3 

62 

130 

232 

142 

380 +2 
453 -2 

25 

445 ...... 

310 —5 

£771) 

£91%+% 
167 +4 
213 +3 
473 -2 
£63 .... 

515 

224 -2 
675 ..... 
350 


238 +J 
215 l 


— I — I *1 1 — 86 56 tent Tar PrtL10o-i 72 


10.15 — b.7 — 
9148 35 58 58 
T24.0 12 75 5.7 
8.5 — 30 — 
g288£ — 9.2 — 
H45 — 78 — 

3.b — 10.1 — 
78 2.1 9.3 b.7 
vl2V — 5 7 — 
.Q15N 69 6.2 10-1 


♦Q08C 2.1 
08J3c 1.9 
12.0 — 
1JS — 
|fc4JI 2.4 
20.6 — 

58 — 
9105 — 
h0+4< — 
♦583 — 
UJb — 
625 — 
112.0 — 
|h2375 3.8 
910 U 
11.5 — 
255 1.7 
07%% 61.6 

mots 61.6 

5.0 2.3 
1023c 2.8 
$2807 4.b 
Q45S - 
Q7V - 
♦17.4 4.3 
16-5 — 
20.0 — 
0*2-40 — 

4.5 — 
260 18 
34.0 — 
0S2.1* — 
ttJJ* 28 

4jl « 


-% >020*14 SJ 48 
...... hi .9 4.4 18 

5-0 2.6 2.7 
...... 3.25 28 2.9 

tl* 2.7 4.4 
-% »014% ♦ 4.5 
-% »14» ♦ 62 

fbi 18 82 

21 1.7 42 


... 31 1.9 6.0 

*122 74 Canning (W.) 117 +4 0.25 2.6 4* 

192 151 Coalite Group 175 +1 52 3.7 4.7 

108 85 Coates Bros. 98 +1 31 28 6.0 

104 70 Oo.'A'l»V 78 38 28 7* 

34 21 Cory (Horace) 5p— 32 +1 1.4 1.3 62 

138 92 CnxfalnLlOp 117 +1 78 18 88 

86 52 Crcda InL Odd. — 79+1 — — — 

32 22 WetourGrp. 26 d2_66 9 Ml 

*208 172 Ellis6E«erard 198 63 1.9 4.9 

109 sg Hahlead U.UOp.-. 65 38 38 68 

403 335 Htckson IntSCp — 367 9.2 38 38 

•40b 415 HoKtotDMS 448 -2 g*14% 1.B 58 

1193 1169 OaFm.10HUiB.Li. a» Q1D% — 58 


d2.66 9 M-6 
68 1.9 4.9 
30 38 68 
9.2 38 38 


1193 1159 Oo-Fm.10HUiO.Lt. a» .... 

650 52b Itnp-Cbem. £1 628 +b 

51 41% Da 5pcPf. £1 43 

345 236 Laparte inds. Mp _ 335 

101 60 Lrigh Inti-Sp 88 -2 

124 91 frMebonlOp U3 ..._ 

145 129 Moreeau HW55. — 145 ..... 

*6**2 32% Hta>y (R-H.U0P. 48a 

£43% £26% How lads. '8 Kr. 20 . £29 

140 £27*2 P«BrpAB Free V . £30% -11 

203 187 PlytulOp 263 +1 

222 2EH Ransom Wm. 10p _ 222 .... 

140 120 Rertok.l lOp 128 

370 305 SeoLAg. Ind.ci 387 

80 S3 SniaBPD 112000.. 76 

114 91 Stewart Plastics..-.. 93a +2 

17 12 Thugar Bardei lOp . 16 

143 117 Wolstenholnw RML 1 28 

68 38 lYorks Chons 41 L._ 


124.11 38 58 
35 » 118 
h7.C 2.1 3.0 
2.0 1-7 SJ. 
93-4 9 4.1 
6*2.7 28 2.7 
91.25 38 3.7 
Q4H 7.1 18 
06H 4.3 0.9 
2.7 48 1.9 
78 22 48 
1185 3.2 2.1 
188 2.1 88 


6.7S28 75 
liS2.0l4.4l 


DRAPERY AND STORES 


6.7H 12.10 
78S 10*2 


Financial 

96%fln». ki Ire) 6%pc0bBI-84. 

96*2 Da llpc Uro Ln. '88 — 

97 Da 1 l%nc UnsLa. *90 . 

95% Dal2itfeUalal992- . 

71 Oa7%pcA'9l8* ; 

79*J Da SKA '91-94- J 

76% Da 8%KLn *92*97 — 


335 145 

I 31 23 

! £48% £36 
I 62 47 

32 25 

181 142 

111 93 

6 b 
304 200 

, 57 41 

1185 145 


Hire Purchase, Leasing, etc. 



1« +3 fl2 J 5 7 2.1 

ZM -h fhl.42 18 88 
£47% +% gOlSH — 2.9 

54 f2.5 2.0 6* 

29 J.3 38 64 

172 -1 I 14.0 28 »8 


as b8 18 
28 18 6.9 
I14JH4.1 2.1 


34 is bAtab Jewellery 10p 27 

44 24 AUrtonelOp 37 

20 g Afttar Day 300 9% 

75 50 Aquascu t u m sp — 63 

49«a 32 Do. 'A' 5p. 46 

875 600 Msprey 880 

114 88 Beattie (Jt 'A* 94 

55 40 BentaUsl® 50 

18%) 11% Boardman K05p -- 15 
230 145 tBody Shqp bit Sp- 210 
26 15tj Bollon Tert. 5p 17 

47 40 Brenner 46 

24b 101 Brit. Home Shv_ 2Z7 

194 130 Brown INI 20p 173 

298 212 Burton Grp. 50p — 277 

60 29 Cart (A) 290 

75 60 Canto* 'A'20p. — 70 

39 2« Casket IS.) lOp 34 

97 6b ICaaJe CG.BJ,. 67 

422 335 Church 422 

79 46 Con*. Eng, 12*a) .. 78 

138 90 Courts 'A' 94* 

378 216 Currys. — 253 

46 12 Metrea UmttllOf. 16 

196 141 Debentures 178 

115% 83 DewMrstlOp 86a 

310 215 Dixons Grpi lOp, — 296 

68% 34% EQts & Gold 15p 58 

94 68 Empire Stores— 74 

121 105 EiamlOp... 116 

48 26 Execute* 2 Op 28 

70 47 Fine Art Den. 5p— W 

31 21 Fort tM'tml lOp _ 21 

172 143 Formlnster iop 168 

152 104 Foster Bm 12D 

132 8b Freemans 116 

395 145 |FrertiC0«B8ai5p. 345 
5b 47 (Gaum (Rowland).. 47 

150 121 ♦Ger(CKi»10p„. 125 

38 11 SGee-Rotensp 33 

86 76 Getter (AJ.)20p._ 80a 

210 140 Gentrs.fi ) )0p 146 

101 64 Goldberg A 64 

16*2 13% Goodman Br 5C- - 15% 

lib bb Grattan — J 104 

700 49] GL Universal 553 

680 401 SUSA S45 

50 Wlj&reenWdsiap 47 

Mb 254 Habitat 10o 304 

1234 LI74 Oo^arinVlZWl^EZia 
20) 128 Harris Qurmway 170 

B2 b3 fi'HtriamaUOp 70s 

28 IBlaHclene Lon lQp .. . 23 
100 23 IhWTWurtA.) lOp,. 87 

314 t? 10 iHrpwartMJ 1 I0p _ 290 
30 I 2) 'HjIUsGrp 30 I 26 
*178 1114 'Home Charm li)p. .! 171 
ll-’J '193 ft) T*vr |-r9744 *016 

- '•0 '220 H-krteol Irjifr 266 

Mb 1 7| Hov.ro* l rro-e 134 

*b bb Jone*. '1 rr^vj! ]|]p 66 


99% . .. 

101*2 +% 
101 +% 
72%b +% 

81%rt 


6J5 12.10 
11.06 11.90 
11-51 12.00 
12.3E 13*0 
10.00 12.10 
11.04 12.2b 


BEERS, WINES & SPIRITS 


FOREIGN BONDS & RAILS 


MM 

MM Law I Stock 

14 io |Ch®ee4%t* 1696 

14 io Do 5 pc 1912 

12 9 Do. 5pc Ml 3 - 

10% 7% Do. 5* '25 Boxer 

58 46 G*eek 7pc Ass - 

55 4b Do bpc 28 Slit Ass.. 

52 44 Do4pc Mned Ass. 

62 40 Hung. ‘24 Ab . . - 

129% n« Hydro Ouebet I5gc Mil- 
82 80 lcriand6%K '83-68 — 

118 104W Do 14lj0C La 2D1 b — 
91 04Nlrela™j9T4jK-91-9b.... 

312 299 r jawn4ot l0 Au 

93 82 DO bpc '83-88 

lbl Ibl Pmi A« 2007 

S93 $91 [Turin 4pc 1991 
DlNb Jjhw n iinn Ok ) 9*4 


I Price 1+ or]Kv*| IM. 
I £ I - i&wil Trtd 


58 I... 3*2 (6 17 

55 3 15.49 

52 2 )3S7 

62 ■■ ■ 2% 13—7 

. 123 15 12-54 

81 .... 6*2 12 90 

. 112*2*4+% 14*2 13 02 

85*3+% - 12.0b 

310 1 - - - 

86 1 6 10 20 

. 161 5 22 I 9 02 

; *92 ! I •* 1*1200 

.IDM95 L— l b *7 111 40 


178 138 
393 JOO 

43 31 

177 130 
fJID aa 
9b 72 
242 208 

56 40 

233 137 

415 323 
383 270 

314 ?a« 
370 J05 

157 117 

190 146 
) 72 116 

118 103 

163 140 

175 130 

2*7 ^JO 
b8 49 
440 165 

335 I 220 
195 Iro 

197 Ili8 

179 i 

35 1 24 


Allied-Lyons 151 

Ban. — 379 

Bdfcaven Brewery.. 32 

Bril (Arttarl 50p— 165 
Da9*pcCn».9Ml_ £194 

Bodowmons 86 

Brown (Manheiri -J 216 

Buckley’s Brew. 49 

BulmeriH P.l 6p._ 185 
Clark (Matthew) _ 395* 
DawwartsSw 270 

Distillers 50p 300 

Fwsnare&tfraunad... 3S5 
Grenwll Whitley 131 

Greene Kmg . .. 158 

GuimeSS CArifxirl I 157 
Highl d DiSI. 2 Op. j 109 
Irnrerngrton. . . . 1 140 
Irish Dipillers . -J 130 
Mjrailan. . .1 345 

Vdrston nampspD I 56 
JMerrydown Wine I 425 
Firth Van 5BC : 320 
MbrLind. . - .. J 187 
KRuddirlG I lOp-.J 170 
■*■0*1 & Nrw rap 109 

STonMl’*) 24 


’i"ni5S 


14.1 



m3 

78.4^ 

+4 13 65) 

q 

L„ J 4.351 
j+2 I IS 76' 

13 71 

LjdiiM 

1 1 h2bl! 

' 1 17)1 


2.2 6.4 8* 

3.0 9j9 10.4 

— — 15.2 
38 35 10* 

74.; 5.0 — 

2* 4.4 ]?.b 
2.4 4.9 105 

1.7 7.1 'I0.lt 

3.7 38 B 9 
2 8 4J 118 
18 4.4 14.7 

7.3 6.5 8.5 
38 3.7 8.7 
2.9 4J jo* 
2.9 J9 13.5 
32 52 08 
2 2 4 2 14.3 
28 2 7 11.1 

:*!so a* 
JO) sk;»v 
2 7 ] 4 5 ip 0 

9 2 0 I ♦ 

10 2.7111.4 

2 • • 4.0 1 1 0 
i 7 )4 ’86 

11 70-81 


Pi ^ 


+2 Hi0.9b 
+10 5.0 

2 J 


3.0) 1.1 kJ 
-1 $L05 1J $ 

55b 9 5.0 

48 2.1 48 

+2 45 2.4 5.5 

903.9 3.0 1.6 

l‘.“ 2.1 32 7a 

— . ul5 1.6 b5 
0+1 4.9 28 B.7 

-3 U3.0 3J 2.9 

-1 5 25 IJ 11.7 

1 0.75 1 4 b.g 

+ ? 18 5.3 1.4 

+3 1WJ43.) 48 

+2 lbOqJ.l 4J 

-1 0.75 - 2J 

♦4 b.S 2.4 J 1 
-1 39%H 8.9 48 

1)3.5 3.) 2.9 

I -5 5.6 9 11 4 

1 48 I 4 9 3 

)-i #6 4 0.4 0 8 

!--> 15 2.2 2 7 L 

J. .1 7*1 1 ue| 

*+5 I 1d:.OI4 | 1 

’+3 i Q7'.' :6 2' 

8S 1 4- 4 b: 

8C 71 AS 

019 OB 84 


4b%j )S ffhera uohn) 5p — 1 
5« l 32 '-adies Pritft IQp . 
14fl .100 tee Cosser . ... 

790 148 'Liberty- ’■ 

185 l 97 j Do non V:q | 

125 I b3 rL'ncro*; h Iftp . . 
185 llJC |MFl Fumitare 100. 
135 | an ‘Mario & Spencer....' 
20’ i!5J fMeoiiesi-. 1 - - ! 
lay jl}o M Jtera Leo. 2Co- 

122 ! 70 h*SS Sews iCp ■ 

218 H92 iY»n Uo'Sjm.m • 
325 1265 fll-ver i6.i “A- 

2 68 1 2 IS JOaf Price 2Qp 1 

178 '128 Owen Cart - • 

98 < 8+ £«en Sum ICo . : 
14J [ 71 .Preeiy <AHren . i 
30*i 22>jRamarTe«5.59_j 

55 » «0 iSawers 10P 1 

48 1 JO ‘F'rrdroX 10e. . .. 

262 lUO iiBjffora Supreme..' 
]10%j 04 IB-eo Ausin 'A' N v ■ 
25 | 18 IS6U Stares litre .J 
39 I 29 I Da. 25 k P*. 17%P- 
128 ! 103 ‘Samuel iH.i _ 

95 I 08%' Do. 'A' 1 

18 ’ 12 .StunccurSc . J 
lb) 1146 SirrpMn'S.: -A' - ; 
160 ilia frrtBtW H.i450p. 
50 I 34 ‘Stanley (A. G.’. 5a ' 
120 1 69 LStead. & S>n -A' . .. 

1*7 i 98 Bteinbrre 10p 

ISO 1123 [Slirtng Group 20p. 

190 I 70 bumneJOo 1 

325 2 55 ISovemg Strt 1B3—/ 

•54 33 Tern Grow j 

33*^ riyT-me Prods, lop 

39 I 19 [UotonlEl’A* ! 

245 Itr* hrantsuViyerta 20s 

lbB 130 fWW Group 1 

140 101 (Wart White ! 

150 I 94 [Warinq & G'Uow — I 

52 34 (Wassail U W.). > 

155 117 NfiglaBIH.I j 

550 1 340 l/ccorwrti Hldgs 5Go- 


41 '-I 
33 +1 
ns ■ 
290 : . 
165 5 

124 +2 
256 +4 
112 ‘+2 
US >+) 
138 •.. 
Ufa I .. 

192 -2 

290 I 

250 1-3 
165 -3 


130 ;... 

103 1 


! « i mi 

• 3 68ls ! 

I 4 5j 2.4 

i 4 '3 2 ' 4 
j ♦ttffiit 

I hj.l)! 2 0 

1 ' HJ.OI 4 7 
db.95: 0 7 
t? OJ 15 

ru5.S' i.j 

.1 7.0* 31 

RJ.0., 6 
3 31 2 4 
02.(3 18 
)*i I* 
10)33 

2-3 6 

90 67)4.4 

94.91 4.2 


|4 J 150 
10.8* J3 71 
44 47 
1.5 27.0 

!6 15 4 

SB 81 
4? 118 
40 177 
2 J 12 0 

7.J [JT II 

3.7 10 2 
JJ X II 
3.4 98 


1164 

til* Law! 

B'al b 
44 ] 24 

178 118 
bO )7 


77 1- 

13V 

152 ‘ .... 

140d: 

41tf+l 
1071. . 
112 1-i 
ifaaro +1 
70 r-3 


220 +1 
156 L- 

335 l.. . 
118ni-2 
50 |..._. 

123 

5Z7 L_ 


18i 18 5 b M*Ji 
10)33 5 1 Bb.51 

2.3 6 60 1 6 

90 67)4.4 2 9 kit 0> 

94.9*4.2 54 51 
hs.oir.t *2 7.9 

B—i — — 10 7 

8-1 - - 17.3 
} h4 17 1.0 5J 28.0 
\ K4.17 1 0| 7 7 10.7 
J 083)32 9* 0 3 — 
14. B 2.0 SA 16 4 
. gJ.16 3 1 *2 10. b 
dl.5ll4 52 -J741 
*5 0) 1.5 67 1)9 
2J4.8I2.8 68 
l.BI ♦ 18 ♦ 

rf3.J2 4 18 38.5 
*2.0(3 5 7.1 <4 
l*| 3.7 5.2 5.7 

Fia.q 2.7 b 5 18.01 
d7.9w 3J 7J 6.0 
4.93) 2.3 58 9.7 
2R08 2 4 — 
L0| 4 J 2.9 8.7 

&.a 38 22 14* 


ELECTRICALS 


555 3bfa IaB Ewctreoc 1503 

158 73 U. 6 C-. Sec Elea 5c-. 1 159 

193 *105 rtAcorn Compeer 1* .1 118 

470 1120 fcAir Call ' K5 

■122 [ 64 iAmsvad 5o J 75 

222 1 140 ri4^reH9«txo5s^ 160 

200 [110 riOu Warrants 125 

34 IS iSiKwm-A-tVSs-. £ 

170 1 2° lArtenClec*. 1 37. 

£41%; £24lwt$E4 AS ’A* ‘ 1351. 

£41% £241^ Os '8* 1 £35% 

323 240 Allaroc Cms-tr IO0..1 Z75 

28 tltiAuadtronKjljp — j 12 

223 ll 13 Auta'ted Sec 10p -■ 363 

287 1208 IBICCSOp 1215 

313 [155 jBSR HBl 10O-. i 182 

320 243 Bowttorpe lop .—1320 

29 1 13 -WrenTrf Europe ICp- 15 

175 1138 46nkat5p. - -163 
•89 63 l 8rown Bov. Kent 1 79 

27 21 .Binshi ‘A' 50 ! 25 

92 JJ ff3inh Rad* lOp-J 77 
275 ISO |K»r.»-7efft-):sJ 225 
205 UO fKPSComsnerZOBJ 127 
230 220 HCPfa Corrruwi ip J 14* 
387 (270 ICatie&WreteasSOp.l 342 
355 255 pmCredge Elec. — 323 

205 165 rrCass Grp lOp 165 

38 23 Dilor^eGrp. 34 

174 112 Oe. 7l^x Cm CaPf. 162 
IS 5VMChu»V» htdgi).-. 8 

126 25 HC'ier lOp 28 

140 88 (fCircapnK lOp — 138 

192 120 ComC2p5p — . IM 

240 104 £ASE20o Z33 

480 345 iKont-l Mmwaxe- 345 
180 137 iCrayErtrcnelOo- 177 

294 190 lOyrjtate 5o 275 

140 63 ■MSfTedroicsTlOp- ^78 

385 137 )+DOT Group 5p 185 

133 73 *KU Sec Alims lOpJ 73c 

94 74 (OaleElecL lOo 77n 

110 68 Utotaserv lnc5e — 88 

23% 14 [Oevanrst ‘A’ 10p ... 16 

60 51 porting SM. 10p.. 56 

285 230 rl^uck Hldgs 5p — 230 

184 ]J2 DuHierSp 150 

JS3 253 [EleCcoRqK 10p — 250 
192 88 Electro- Prore $0*0 102 

58 34 EwctronicMach. — « 

63 37 Eieclron-c Berdah.. 45 

148 liayEmeaLrttreg— .. 1« 
46 34 lEnergy Seres. 10p_ 42 

292 220 Surotherm InLlOp. 240 

33 17 f Kl Elec 10a B 

223% 135 framell Elec. 5pHJ 176 

258 115 reFeedhack lOp 140 

744 o27 Ferranti SOB 744 

160 60 fidelity lOp 123 

135 98 FW Castle lOp — 123 


1 S6.0|)l 1.7(23 0 

1-2 rxjims-2 1.4 114.4 

h» - - - P*- 7 

j .... KkfcBjOO L3I2J 
0.4 3 J 1.6 198 


! — JxdlJV 

|Q12N 

i hi.! 


1 11.03 

♦2 10 5 * 

+2 W a 


46 34 

292 320 
33 17 


f+vj t 

1+e tbi 


+j ufl.7: 

-2 9dl-> 

4 j 

-45 3.3 

+2 228 
+2 1326 

+5 Kl.O 

+l" *S 
~... hQl*c 
TO.bS 


..... M.I! 
..... Ll: 

132! 

+1% h03< 


744 627 
160 60 
135 98 


51 27 Forward Tech.-. 


4J1 217 
216 160 
125 BO 
313 255 
*65 35 

*IW 131 
125 85 

fab 44 
17 9 

89 50 

•120 22 
82 57 

262 176 
42 18 

145 113 
320 205 
305 57 

*45 290 
435 280 
188 112 
357 258 
210 82 
190 105 
360 225 
330 70 

505 255 
137 80 

■930 573 
590 375 
298 195 
200 153 
275 160 

ni% 321 

63 17 


£33% £2lVMof 
172 128 gAirii 
155 85 Muh 

230 07 pMi 

99 82 Wire 

150 117 Mur 
471 332 REC 
99% 76 WEI 
230 177 New 
280 160 H-No 
£31% £23%morsl 
168 17b >N0 

£37% £22%Mth 
300 UO lOcee 
33J 242 Brior 


Fuptsu Y50 

sec 5p 

Kobrin Waned — 
luring Kere 1 Op — 
IteMhCMCawB- 

jrasvenor Grp 

H+S E let. Cents, top J 
H^riand EL 20p—. 
[eiBOtowdeEL lQp. 

CL 

fhmd.BmSyt.lto_ 
Mnuc Group lOp. 
nt-Sig iCoa. 10c. 
SJSD Com) Grp 5p. 

tones Stroud 

Code IK- 

N.PA Industs. 

jecRelng 

jgica 100 

Korin Elec 20p_ 

MK Electric 

tWWTCMPftts5p- 
HMlerware lot lOp. 

Memec lOp 

WmwrjCewMtriOp- 
HHaoBtaSys. _ 
WkiDfilm Rearo- 
MieroFoeuslOp— 
Mierogen HMgs. — 
FMicroleaie lOp — 
FMicrovitre 5p— 

FMHes33 lOp 

IJilri CorpJJ 

H* nemos 10c 

Motym 20p 

Motorola S3 


♦ I* f 

♦ Lb ♦ 

5.9 08 22.9 

5.9 0.9 19.8 

I. 6 7.1 1051 
7.) I.I 16.2 

3.0 2.1 14.4 

0 8 $ 14.11 

3.1 1.8 23.5 

2.5 4.5 UO It 
O.B 7 7 7b J 
41 1.9 15* 
4* 0.9 31J 
2* 1.1 )4 4 
1L5 ij 38.4 

J. 1 2.7 138 

2.6 2.7 18.b 
32 3.7 11.1 
— — 8* 


7.7 0.7 19.4 

3.7 1.4 21.9 

7.0 0* 20* 

♦ 1.4 « 

♦ M ♦ 

SJ 1.7 76-0 

54 QJ 265 

4.5 8.7 12.1 

* 8.3 6 

5.1 1.3 14.9 
2.B 6.0 Ifa6) 

1.8 55 12.1 

4.2 1* 19.2 
2* 1.9 284 
32 2.0 22.8 
7* 1.3 10* 

08 10. J 11991 

2J 4.1 88 

L8 38 17 6 

2.5 1.4 258 

4.3 1.7 16.1 
4J 27.0 
2.7 28 18.3 
4J IJ 2)2 
2.7 35 11.4 
35 22 U8 
— — 21.0 

• 0.6 « 
38 iJ 15.1 
4J 1.7 178 
35 JJ 242 

2J 68 tB8* 
06 Lb — 
18 4.9 162 


127 87 

28 lb 
360 234 
83 4b 


55 20 

Hb 100 
127 90 

7fa 45 
55 48 

605 450 

42 28 

72 58 

470 3)0 

62 47 

67 38 

37 27 

uy si 
7i%j 10 

123 99 

£255 £159 
33 22 

98 44 

89 SO 
99% 65 
117 88 

135 ill 
27 11 

125 89 

64 3b 

*1 27 82 

150 114 

145 121 


161 120 
35 21 

218 153 
bl 30 
244 )44 

156 112 
266 220 
260 150 
25% 19* 
484 352 

b) *4 
34 2b 
13 4 91 


0.7 

f-1 65 

-17 1U08 
1)245 
+1 125 

+8 ul.Q 
18 

+3 98 

-.... 11*8 
-2 td2.52 
_... 11.95 
_... gOiOSN 
...... 1285 

$15 

+5 NO .75 
+10 168 

dZ.O 

-10 ugl.25 
d7.5 


24 101; 

345 247 

52 35 

62 31 

277 212 
158 113 

61 31 

47% 37% 

53 39 
142 1D3 

18 9% 

87 42 

44 78 

45 24 
285 218 

81 51 

135 74 

00 26 
26 7 

75 36 

35 18 

350 260 
1Z2 82 


•SO 28 
114 75 

£20 £13* 
80 64 

32 16 

502 368 
93 63* 

38 24 

174 134 

44 25 

220 170 
268 22b 
161 108 
225 138 
290 164 
64 48 

60 43 

470 3b5 

47 26. 

18‘ 111 
104 76 

184 12b 

134 7B 
280- 167 
163 1)5 
117 95 

29 34* 

19 11 

35 26 

36% 27 
21% 12» 
189 UO 
120 64 

11*2 6 
83 45 

175 123 
25% 14 
18 11 

120 71 

350 230 


I Stock 1 Price 

Bouton Wm IDp 6 

Brahjm Mill IDp _. 44 

BroilhwJ/le £1 118 

Br.VA*D> Ida 48 

Bn> Steam 20p.— 89 
Brers. Cast. lOp .... 62 

Brora Eng. lOp 17 

Brooke Tool 20 

Brown 4 Tawir 123 

Srown I Jeluil 23 

Bui lough JOp 340 

Burgns Prod 78 

Butterfield Hvy 18 

Camford Eog. - 28 

pCamcaiinc 25 

CardoEng. 138 

Cartwr-ght R. top— 109 
Casings lQp 60 

Chamberlin & Hid.. SI 

Chemrreq 5p 450 

Chrftjy Bros. 31 

Clayron Son SOP 60 

Cohen(Al20p.— . 430 
Concentric 10p.— > 51 

CariiWoUIShlXp- 49 

Cooper (Frllao__ 27 
Cooper in®. 10fL— U 
Crorrtte Group ... — 1? 

Crown House 135 

Cumrrins 78/94 £219 

Don+i Cmornon — 28 

Dn.8 MeL’A'iOp_. 6U 

Doxy Cora 79 

OriU Group..—. 94% 

Den send 50p 117 

taoutier 135 

Dowrrebrie lop 17 

Edbro (Hldgs) 182 

EHonlB.i 46% 

Erered 182 

Farmer (5 W.) 114 

File mdmjr 124a 

1 Firth (G. M.) 10p — 16S 

jFolkes HlnivrSp— 19 

GEI txtnl.JOp 74 

GartonEng. 10p...- 54 

Glynwed InL 145 

GrttobanklnfilOp- 25 

GKM £1 178 

Habit Precdron Sp .. 41 

HJdro 144 

Hall Eng. 50 b— U4 

Hall (Manhew) 284 

Halide 50p 173 

1 Hampton 5p ... 24*j 

Hawker SKMriry 447 

Hill 8 Smith 60s 

^Hobson bp 31 

fiooWnsoro 50p 107 

2 Howard Mattry 13 

Howden Group 70s 

1MI 84 

ladart U i N.BJ Sp. 56 
Johnson & Firth— 12 
Jones &Sh«maB._ 50 

Laird Group — 138 

LakeA Eliot 46 

Lee (Arthur) I2%p.. ZL>; 

Lmread — 35 

UoieiF.HJ 32 

2 Locker (71 Sp 20 

l Do. ‘A’ SP 19 

UL Holdings — 345a 

MS intern) 10s 47as 

Mangas Bronre S3 

Marlow 2 Dp 237 

McKedmie Bras.— 134 

•**98® 50 « 

: Metal rax 5p — . 47 

MltchrilSoro.lOp— 49 
Mollns 114 

1 Nrmod 13 

Neill (James). 83* 

Newman- Tanks 91 

»PvllicMFi*vs5p. 31 
Pegler-Hatt-nler— . 254 
Planet Grp lOp-..-. 56 
Porter Chad. 20p— 118 

Pratt fF) 35 

Priest (Ben) 10 

RHP 64 

RTDGre^lRLO-20. 24% 
Ransoms Sims £1 - 330 
RtocTiftslG.8.) UBM 

2 R'drrv) H'nan 1 0p~ 6*2 

RenoM £1 54 

Richards < LeJcsJ _. 36 
Ridi’ns West. SOp- 28 

Robreson (TN».) 35 

RotorX top 102M 

SKFABSL50 £15% 

Savllle Gorton lOp . 76M 

SeivorEng^glto— 17 

Simon FrKTg, 392 

f>00 Group 80 

Smith Wto-Sp 29 

Spear 6 Jackson— 168 
Spencer Clk. 20p — 25 
Sp rax- Sarto — — 220 
Stavetey Infe. £1 _ 266 
SlothonA Pib £1- 154 

FACE top 216 

Tl Group £1 242 

Telfns 20p 50 

To Ahnsivn 10p_ 56 

Thyssrn DnJO 485 

. For Tomkins F H. see 

Triple* Pdnes 40 

Utd.- Spring IDp — 15 
UW. Wire Group — 98 

l/«fcen £1 183 

View Products — 90M 
Vosper 215 

Wadkln50p 163 

Wagon Indostr'l. — 102 
Walker (C.6 W.).. 23% 
Weeks AssocJ^J— 11 

War Grow) 35 

Da 10% Cnv Prf - 34 

Wellman-.- 13 

Westland— — _ 131 

Whessoe 76 

Wheoov Wtsn. lQp , 6% 

Wiliay 45 

Williams Hldgs. — 156 
Wood tS.W.1 20p 22 
MTh'seRIvi 12 %p 13% 
WynWiam Eng. I5p. 77 
IVarrow 50p J 385 


'Munfort & WtottJ 170 

luTTtofEfce M 

hirrayTeeh. Irrvs — 1 135 
EC Corpn Y50- 


230 177 Newmark (Louol .- 195 
280 160 FNartiain Eiec. So J 220 
131% £23% Norsk QaU '4*4X20-1 £30* 
168 )?b ♦Worthamfcer 5p— > 153 

£37% £22% Nth Telecom 11 £32 

300 no OceoniCSlOp J IIS 

33 J 242 ariordkSnene*s5pJ 3% 

460 1BO PactnH Elect. -J 245 

212 153 f Pericom lop J 255 

070 UO Perklo-Elmer apt — l£20O 
52 39 PetbowHWg 10p„J 44 

48 39 Ph«on i top 42 

005 £82 Ptniios Fla 5%% — |Q05 

£123) 950 Phirips Lp. F10 J £12 

188 135 Price Hldgs. 20p.J 150* 


180 120 Do. *A' 20p. 14& 

248 188 Ptoey 208i 

295 203 HW7Srd*cUaroe5»- 290) 
290 217 wPweriln* lnL5p. 250 

264 14 J (PressaclOp 190 

45 28 Sue*. Auto lOp 38 

248 192 Racai Electronics— 242 
285 14$ (+ Real Time ConLSp. 145 

280 197 pHfamuhaw bp 247 

185 98 Rnoirce Tedi lOp- LU> 

128 64 Motadex lOp 120 

133 93 M5CUSAInc.S0.01 n ia» 

130 87 M*cai«rTmk2%p.- 120 

435 290 Bchota(GH) 325 

300 200 [Security Centres.. . 290* 
567 235 WSear. Tag Sys 310 

112% 98b poreCaYM OJ. 1 

)63 111 [5maidDiffsaSp — 138 


0.7b 

1.0 

..... 494.0 

el. 7 

.... 04% 

-1 U) 

10 75 

35%9b 

-% riJIBH 

SJS 

5-2B 

+4 38 

d2-0 

-5 bgl.4 


130 87 M-Scart 

435 290 Bchote 
300 200 feeturir 

567 235 WSecar 
£12% 985 tonyO 
)63 111 ^matii 
372 256 (STC ... 

16 10 /K«Rfe> 


16 10 fSutogh fleet jopJ 21 

154 90 SuterSp-. J 138 

437 253 SySomDeagoen5pJ 437 
475 «10 Systems Rfctty.lOp..J 410 
£2)b £14 TDK Corpn. Y50..J £171; 
407 378 STDS Circuits So... 407 

273 2 DO HetocompwtiqlOpJ 270 

63 34 Teletusion Sp .J 34 

59 33 Da'A'KTVSp — J 33 

390 235 TelemctriiSp — J 315 
223 168 Tele. Reidah . 220 

155 102 I Thermal Scientific— j 137 

■6*J 375 Thorn EMI 408 

174 105 DaTpcCer.Pt.41-99 J 123 
173 120 Thorpe F W. 10p~J LS 

137 109 Toshiba Corpn. V50J IM 
355 2Q3 ITimaail Teiecaa Sp_| 295 

194 128 U£l lOp — 156 

*310 204 United) lOp J 262 


+H 088% 
+2 0.35] 

+8 H9.« 


*310 204 
323 240 
230 1 50 

BO 35 
135 97 


Sdentrhc 255 

IrntrunemslOo- 222 
itron NV FKL25. 58 
rd&GoU 112 


175 ll7l^WehherEr.l2%pJl« 


42 32 
78 50 
350 245 
320 252 
62 33 
140 85 


Wstn. Select 20p— 36 
NbtrtrthEISp — » 
WfaTesMeFiolOp- 305i 

#0rtple*5Qp 7J2 

6Xylly* iop 35 

S-Zygal Dyn. Sp — 90 


+22 42 4 

-27 17* 

+% 075% 

l»4.9 

_... bl.o 

1.95 

1.95 

-3 bl.4 
+3 5.75 

-3 92-25 
+16 gl7J 
+1 7H 

13.0 

+1 014% 

..... dgi.12 
..._ 5-25 

-1 4.9 

-3 SO 
+2 gl.4 

+2 - 50 

11)1.75 

25 

151 

-2 fa* 
...... H1.7 

+2 — 
-5 o.?a 


— 1.5 — 
22 4.9 1D.B 
21 42 12J 

♦ L7 * 

1* 0* — 

3.9 OJ 73.9 

1.9 88 7.1 

♦ 9.1 8 

♦ 0* ♦ 

♦ 0.4 ♦ 

5.4 0.9 285 

— 0.7 — 

♦ 0.9 6 

8.9 OJ 31-1 

3.4 2J 12J 

4.8 1* 15.9 

— 12.0 — 

— 3.2 — 
4J 2 . b 92 

— 5* — 
2.0 3J 14.4 

♦ 50 * 

♦ 5.1 * 

3.5 Z* 13.9 

♦ LO * 

3.9 0.8 46.3 
7J L4 128 

— — 33.4 

4.4 17 16.3 

♦ 28 ♦ 

2.9 12 76.3 
♦ 

3.9 38 17 J» 

8.6 1.3 0.2 
3J 1.9 28.4 

3.4 7.5 58 

* Ll ♦ 

1* L2 52J 

7.9 0.4 36J 
ZJ 4.9 12.2 

4.7 JJ 94, 
*3 0 3.6 — 
02 08 28.3 

4.9 1.3 33 2 
9 U * 

31 18 22.9 
— OJ — 
21 BJ 68 

2.5 8.4 58 

— 0.6 — 

1.9 3.7 16.9 

4.8 2J 12.6 

2.4 6.1 9.1 

36.1 88 — 
5* JJ 8.0 

♦ 1* ♦ 
5-5 OJ >2* 

1.7 4* 15.1 

3.5 3.1 13.7 
3.4 28 15.0 
55 0.9 28.9 

2.7 6.4 (tub) 

3.1 L4 2SJ 
08 9.9 182 
42 3.9 78 

32 28 16.0 
— 08 12.3 


FOOD, GROCERIES, I 

36%) 23 (Alpine SoflDlOp— | 28 — LB 

186 144 Argyll Group. 1SU-3 58 

182 142 Ab. BoL F’ds. Sp_ 368 +2 5.0 

184 142 Ass. Dairies 174 +< 38 

IDO 75 Ass. Fisheries 84 25 

540 415 Arena Gram) 5p„ 851 +11 9J8 

235 1B0 Brtcs (Sidney CJ- 180 -3 88 

12% 9% Barter 6 Dobs* lp- 9% -% 0J5 

259 203 8arrlA.G.) 233 6J5 

170 88 Bassett Foods 135 ..... 86.72 

80 66 BaftytofYorkslOp- 68 d2.5 

160 129 BetamlOa 150 — t3J5 

140 78 MmonsCrbps iop. 78 ..... gl.4 

218 156 Berfsfort IS. & WJ. 182 +1 f9J 

132 55 IBto-Fulate 10p_. 63 — 

87 70 Blue BrtConfec 87 14.73 

44 28 5-Brtwmater lp 38 t»J7 

34 26 Bot-Vend-giOp... 3Da . — ID. 7 7 

118 67 Brooke Bond— 115 484.75 

141 115 Cadbury Setmeppes 133a -1 15.4 

125 88 SCamennogr 95 d3*4 

106 87 Carr'S Mining 88 5J 

38 27 Chambers 6 Fsgos. 32 10.75 


150 130 Clifford's Dairie 
124 103 Do. "A" 8'V— 

375 205 Cullen’s 20p~ 
273 145 Do. “A" 2to- 


32 

135 ..... 

ns 

365 


568 427 Dee Coni 563 -3 19.0 

29 17 EngUnlU. E_)5p . 21 — 

*93% 68 Fisher ( A.) Sp 86+5 LL5 

180 148 Filch Lovell 20p — 170 9.2 

110 79 i+reskbake Foods Sp. 97 «L7 

220 172 Glass Glover bp 205 +5 1*281 

82 bB KSlotwIGrjL lOp — 74 u2J5 

170 143 Greggs? Dp 155 .... u3-« 

780 515 Haztertoo 20p — 740 .... 

280 202 HlUardSlOp 250 48 

408 237 Hinton (AJ lOp — 405 ..... 488 

9b 74 Home Farm lOp — 76 325 

168 137 SHirter Saphtr 168 +3 91.59 

200 144 KwfkSavelDp 1*9 1h3J 

57 36 Lennom Gp. lOp — 57 41.05 

470 314 LuvrlWmj 20p— 478 +15 f8* 

251 158 MatthertlB) 2S0 bl 

285 220 Maynards 250 ...... blO-5 

2)3 130 WatoaFanoPmUto 213 +5 93-65 

95 75 Meat Trade Sup- — » 525 

21b 142 MorriS'nlW.) 10p_ 180 +0 12 


ENGINEERING 


U45 iASh & Lacy — 

7%(Asira wm. iop 

1 15 Auroral Op 

11 Da 9pcCxCn - RdPt.. 

122 ISabuck lull 

1 1 iBa.iey iC m 1 
lib iaaker Ae»t bOo . 
44 iBanro Inds 200 
I at^tooicdn HUgs )p. 

1 5? Beaulart lOp - 

: 120 -ertyoreHiags 

1 14 bevjn - D F - bp _ 
49 B—ruJOi.jLj^. . 

Ibl trruWm 8 « 
l|l%iJ*4t-.irtJ. 

“ B’JC>rtP4 H^sur 


, 200 25 6.18.3 

’jj . .. j Go.13 — — I — 
1 i ” ~ “1 — 


3SJ+1 B- 

2 11-25 

155 l Xhb.OT 

34 I. ... — 

465 20 0 

rJ... Go.lJ 

20 1 - 

20»a 9% 

146ml ... ih7 ol 
l 22%l— 2 - i 

137 ] ...I 5* 

I 5% B- 

I 66 J 4 ft 

128 

.16 410 

84 y; ti 

228 *6 10 a 

ns%-% cul 


£37% £27% NMhco B rands $2.. £37%-% QS2.48 — 5.1 — 

97 60 Hertiero 97 +2 d4.2 1.7 bJ ll.fi 

285 173% MJchtrisiVimto) — 25B 164J 3.3 2.6 16.6 

208 160 Northern Foods.— 182 +2 g60 2.4 4J 10.3 

150 UO NurtJioPTLlOp — 138 ..._. W3J7 3J 3.7 1QJ 

95 72 Pa-k Food IDp.. — 86 It 2* 5.0 11.1 

524 175 fPortinaxDev 3000 — — 

£10% 90D Premier Grp R050 . 900 06W — 4.9 — 

250 154 Pyke Hldgs. iop..-. 233 t3J « 2.1 118 

99 73 RHM — 96 +3% 13.97 2J 5.9 B* 

342 ?ln Rondreew. SOP— 338 4.75 2i 42 «,7 

£22 £15% Saftxray Sl.bb?) — £22 0S1J0 — 52 — 

285 227 SaktdJury U.) 280 hj.75 3.0 1.9 22.9 

74 Ob Singlo lOp 74 +2% US 2.4 3.0 161 

143 75 SSlaiers Foods lOp 87 28 28 3* 112) 

41 27 Somportn 27 dl.O 4 5.5 « 

46 27 Squirrel remzlip.. 32 *2 0.75 — 3.3 — 

110 100 ^Sutherland (E.T .) 102 u3J3 LO 48 16.0 

407 308 Tate* Lyle £ I 373 +2 H1S1 28 78 68 

58 36 Tavener RuL 2Qp— 42 — — — 6 

196 155 TescoSp 189 4.1 2.9 3.1 14.9 

D64 UJ9 049pcC»1jiIO(C-07. 056 +1 Q9H — S.9 — 

136 113 Unigate 127 7.5 10 8.4 7J 

177 1J4 Umted BhontS 150 7.t 2J b.7 0.5 

42 28 Do. Warrants. 31%-% - 

86 6b iWaUOn PNp. lOp.J 77 1+1 $4^)1 1.4 8.0 HJ 


HOTELS AND CATERERS 


57 33%lComfwt InL lOp— 
328 247 [De Vere Haleb— 

40 3I*ijEiiKire tfidi 

190 «:%Jiiiartii(**isBfH. idp.- 
JbO 270 i>jnfl U« 50p . .. 
54 37 *4irni Lee.ure 5p 

54 45 jloM Enterprises lOo 

740 1 1 74 hew* Brookes 10D 

‘Ida ‘ IB? 'LaObruke lOp. 

' j 71 non Pjrt HMel- . 
245 'IIS 4Uibin xri :<u». u 
59%. bill * Ml Liunqne lOp 
VI I ?)» tjurfp'.* Cap 5 b 

Bb 5b P’-n. r c-‘ *jh-. . 

47 l.’%1j,.re « '■M+U 50 


302 +2 
44 -1 

I 54 

I 235 
■' 211 1+4 

1338 f 

i 240 ■. 

S7 

I8ir 

83 

42J.M 
£185 -1 
13 % 


0 74^28 ; 
. 4h5.5) L 6 I 
. 1dtil.7| 1.5 ( 
hi 135.7 | 
1M0J I JO : 

0.4214.0 : 
•)Q72% , »! 1 7 | 
M l?i|4i| 
|4.9.'l l.l l i 
* 47.36 l i)9l ' 
- ? s! 2 5 : | 

■ Tl OV J2‘ 
ID? 1.0 
•U IQ 
♦Mil 7 ) 

7 b ' 


1984 I 

| Mgh Law I Stock I Frict 

296 268 (SaWA-lQp — J238 L....J ?496[2-0]186 

124 efalJstofaslCp..;— 122 

90 57 ffSfrriei Reams-- « . 41.30 2-7 SOB 

134 93 IlnisOkW* Forte.. JU9 1+3 IM.ljl 1.7 1 58«ii5) 


Met ICwlCriiiWE 


+ «| Bti | jTtol 
- I M IrvrlUrtlWE 

ail — 2.4 — 

... . 11 2.4 3* 161 

-2 9 108 11011)1)! 

.. .. i.i * 6.1 4 

+8 5.32 U B.S 8.7 

2,75 4.1 6.3 4.2 

-l 1.04 2.4 8.7 (5.41 

+1 SJ 

+1 4 8 2.0 56 12.1 1 

is 4 2* 38 li2 ' 
1.5 0.7 2.7 90) . 


ae 2.3 8.9 7.1 
+3 5 75 2.4 78 7.1 

3.25 2.4 7.7 T.7 

JJ 21 8-7 65 

17 .6 44 2 4 14* | 

!.T 3.0 — — ■ — ; 

9* 52 3J 6J 

13.31 IJ 9.3 3&M 

2 5 JJ 7 5 A7 

Idt 65 2 4 8 7 lib) 

90*7 1.2 87 1L2 

64 1.7 7.9 10* 

33%*. - - - 

$0.25 - t — 

241 ZO 5-2 1L9 

+ 1 3.69 4 67 4 

+% 3.7b 3.3 5.7 6 9 

fa C 3.0 74 SO 

+« hS-b 28 6.0 11.9 


0.1 8* 2.9 I1TJ1 

-4 19.75 1.0 124 120 

16* 2* 7* »9 

OJJ 38 2.9 90 

dL25 0* 90 1344) 

+5 5 32 0.9 IQ J Itbbl 

-1 2* 1.2 6* »4I 

-1 (6.6! 2.1 8.7 83 

2.1 1* 120 7.4 

+t> 9.0 2J 7.4 168) 

+2 104 JJ 1.7 3451 

...... 863 22 84 72 

+2 7*1 2.9 9.5 |4 1) 

+1 7X 28 30 17.4 

7.75 — 64 — 

..... d0.9 32 52 84 

-1 11.0 3J 3.5 9.7 

. — 163.18 30 7* 54 

865 19 74 6.4 

+% — — — 14 5 

2« 2.7 87 78 

+1% §40 20 78 18.4) 

+ 1 1.7 2.4 4 3 13.0 

— — — 

+ 1 1.0 - 2.9 — 

ti* 28 64 7.7 

Ot — 40 — 

rai — o.4 — 

105 2.9 5b Efa8) 

1.30 24 90 64 

— .. UO 24 9.7 60 

7.0 2* 2.9 148 

+1 0.1 40.4 00 6.7 

-) 9X1 1.5 58 11551 

+) 185 2.1 5.1 11* 

728 L7 78 94 

+1 h20b 20 64 204 

345 14 9* 108 

7.9 L9 9.9 7.7 

a.i 4 U 4 

msl.O 6.1 L7 30.1) 

-1 5.1 D 80 124 

+2 134 20 7* 80 

2.7S 2.0 70 185) 

40.35 — 0.4 — 

+1 — — — — 

0.1 — L4 — 

1145 14 28 DUX 

!!"" 180 84 85 (87) 

1L75 84 24 94 

1+2% B — — 

+2 — — — — 

4.1 — 7.9 — 


1385 2.4 84 110 
J14% 2.1 44 114 
3.72 4 7.0 4 
IJ 14 12*104 
181 30 81 74 
5-25 — 9.4 — 


+6 87 24 X7 1X7 

140 1.4 74 t7.7) 

♦2 134 

(4.0 4 Z6 4 

+4 1180 14 89 82 

L47 40 44 64 

_... 34 14 89 6* 


875 18 84 112) 
82 1* 64 12.4) 
4.0 * 74 * 
825 44 34 84 
130 24 17 (14J1 
60 ♦ 84 ♦ 

0.4 22 82 302) 
243 LB 88 7*) 
24 60 108 — 
8 — ■ — — 
825 34 90 3.9 
51 30 104 3.4 
04X3 — — — 
1.1* — X7 — 


0.75 — 7.9 — , 
14 2.6 24*17.1) ! 
10411014.7117.9) . 


INDUSTRIALS (Miscel.) 


130 100 AAH 1MB 

£34 £30 AGAABK50., J, £32% 

357 290 kAGB Research lOp. 2K* 

118 SO AIM IOP W7 +3 

1S7 125 fiAtoOWP Group— 148 ..... 

ts 46 Aaromon Bras. I0p_ 99 

44 32 Abbey Ltd 39 

47 14% Mnrfeyfr HWgs. Bp » -1 

89 69 khaw Serrios IBs- W ..... 

293 1«S A.G.I - 220 +L 

•68 27 fcAirttapIndi- 310 .... 

£28 £19% MtoUutArffSkSO. £»a -% 

88 82 Aiurf £ — 

94 n Amber Ind. lOp 12 — 

£18 £14 Amer Group FMKL. £15 ..... 

164 130 tog. African Fin 7%p. 130 .... 

34% Z5 AnaiQ MmfltC — 2S*j -% 

248 169 Ajtohfd Computer-. 238 

25 16 ArensanlAl lOp— ■ V ... 

38*j Jfa% Arinour Trwt IDp- 35% +1 
28 13 AdMey Ind. T« . M ... 

32 11 tasac. 9r. Chg. I2%p— . 31 .... 

298 180 Assoc Brit Ports — 193 -3 

80 fad fAsroc. Energy 5p. 33 .... 

382 270 Assoc Heat Senln— 3X5 +3 

92 38 AsotTrirconi 380 ... 

313 88 MtoyAMaddey20p. UO +3 

183 133 Awn Rubber £1 ...... in 44 


118 80 
IM 125 
68 46 

44 J2 
47 14! 

89 69 

293 145 
*68 27 

£28 £19 

88 82 
94 75 

£18 £14 
164 130 

34% Z5 
248 169 
25 16 

38*2 Jfr 

28 13 

32 11 

298 180 

80 40 

382 270 
92 38 

113 88 

183 173 


..... 6 18 ♦ 79 1 * 

(Q20*v 1.7 2.8(70.7 

_ 80 • 3.9 ”♦ 

+3 5 75 t 7.7 * 

0321 20 2* 17.4 

t2.1 1.9 9.1 120 


40 27 B8A Oroup 96 

295 225 B.E.T.DefiL 263 

61 44 BE TEC 54 

307 230 BOC Group 256 

an aw 0»9 kCma2mi-«i.- eus 

505 407 BTR W 

330 283 BatfdfWraJ£l._. 305 

23% 9% tirtsey lOp — 10% 

48 18 Barnet 20 

395 243 tote) Grp 12%p. 2M 
42 31 Jarrow Hepburn.-- 48 

186 145 Jadi* Portland-.. 172 
£17% £10% Inter Trav. U5S1 £12*1 
75 44 Jaynes (Qwies) lOp « 


200 1 158 Bcatson Claric- 


358 285 
£13*9 CIO! 
*36 1 22 
102 83 

320 240 
373 257 

265 100 
296 200 

153 1130 
85 50 

79 60 
338 280 
191 ui 

80 54 
26 16 

191 J 79 
320 (245 
191 140 

£18%! £12* 
180 139 

270 144 
82 46 

41 26 

96 J 69 
91 71 

401 121b 
75 56! 

204 150 


MlalrCoalOp, 

sftstiop 


XHI0 6.1 1X3 

+10 54X30 3.3 13.9 

-)* 018^4* 40 50 
trrltfi* 70 7.0 

.... 9* 6.4 

- 17 - 

-%' «1 OM20 9.9 11.9 
HL73|9.4 0* [27,9 

+V oTtJm 09 Hm 


.... OuS* — «6 — 
-3 8J 29 6.3 M 

MO 39 19 194 

H IOC 2* 4* 128 

Zd2 Sbi.l 7.5 61 

+3 51 2.5 M 80 

F2 f3.fl 4 9 ?* 6.) 

1.74 M 7.1 18.7) 

..... 12 C 1.7 05 11.4 

- — - 113 
►1 IO! 35 38 02 
t-Z 0996 23-i 5.2 — 
05 2 3 7* 703 
(-5 15.7! 2-1 7.6 Fad 

..... 005 — 07 — 

::::: mio.o* ~ 4.9 — 

2.2 10 7.9 170) 

16 -C 1.0 50 341) 

-% 0» — 2.0 - 
..... fel0t 2.1 3.4 26J 
9.1 1.7 7.8 8.9) 
A3 10.2 10 4.1 163) 


c top 26 gl.O 2.8 5* I7JI 

orris-—. - 97 .....4g403 6* 7.1 7.0 

klOp 290 ..... X7S 3.1 1.9 220 

toil 282 ... .. 1X5 2.0-60 91 

oorilSp 285 75 16 X2 17.0 

U.) SOp 285a -11 ♦tAJ* 30 2.0 19.9 

>Hld9$. .......... 190 _... 10.( 19 180 75 


SO BiflanUJUp 

60 Ho* Arrow SOp.- 
80 BtadifPIHMos 

01 Btandett-Perm. 

54 Bodyootelto*! 

16 Bogod Pel.'A' iqb_ 
79 Booker McCtomST 

45 Boot (Henry) 50p— 

Hz*: Boro-wTiissaio: 

39 Bortter inds £1 — 
44 Brammer 2Qp 

46 BRDpttfl lOp 

26 Jridgend hoc. 10p. 


70S 584 |B. H. Prop. SA2- 


fport-G20p — M L- 
. Aerospace 50p-J SB >+l 
LS«*on20p_J 99 +1 
tfch Viu — J 176 1+5 


78 37 

128 83 

30 lb 
20 9>; 

52% 35* 
77 55 

48 27 

234 190 
52 31% 


OOkSt.Br.10p- « -» 

UDtMSlMm).— . « -2 

rcoOean 27 — 

mdencl5p 14 ..... 

rns AndfrilOp-- 02% 
Mines Comp lQp. 55 — 

I htdusUslOp 38 .... 

SR All 200 +4 

turn Inds.-. — - 57 „. .. 


80 as - 50 - 

78 +1 3* 20 6.4 *9 

320 2 9) 4 1.3 8 

186 70 2.0 5.4 ISJ 

70 XS 22 7.1 8.1 

» ...... 0* 5* 40 50 

179 +3 f?.C 14 X7 11.9 

265 140 1.8 70 186) 

368 +1 50 2.0 4.7 13.9 

06% +% Q$O04 - 39 - 
380 +3 tO* - 67 — 

270M +17 fbJ 2.5 3J 17* 
61 +1 UU 13 14.5 

28 .... 

93+1 lilt 5.4 5.9 

81 ..... 13L2J 2.0 52 10.4 

333 +1 19.1 4.4 X9 60 

59 +1 14 2J 2.4 »B 

176 +5 1653b 10 4.4 7.8 

659 +4 Q43C * 4.4 + 

68 -l tl* 11 2.1 31* 

93 -2 10* 0.9 16.1 U«M 

27 0.1 — (LS — 

14 — - - 24* 

42% 20 1.4 7.4 120 

55 1.0 50 S.b 90 


2.1 70 B4 
1.4 6.0 10* 

1.1 50 H-fi 


IS ralSSSBStdl tJ TCBfci 


27% 20 

13% 9 

59 30 

92% 61 1 
55 20 

128 96 

50 31% 

414 284 
277 141 

152 95 

115 52 . 

186 11B 
33 11 
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77. London Wall. London. EC2. 01-928 3200 
Winchester OraertrflM Ltd NAV Aug 31 SZI-33. 
Winchester financial Ud. RAV July 31 S8.12. 
WlR th ta w U S. Reserves Ltd. Current yield 11.49. 
Finshury Group NAV (September 71 *10488 

Dreytos h hwft— hl Im. Fd. 
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NAV - — - — bDl 13)21 1 — 

DaacM LamSe lav. H|L Ltd. 

victory Hse. Si Peter Port. Gueralcy. 0481 28034 
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Barnett Ltd. 

PO Box 887, Grand Cayman. BW1 
NAV Sept 1 ■ 32)1.29 I 

ESC Tnat Company (Jcncy) Ltd. 

1-3 Seale SL St Helier, Jersey. S034-363S1 
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PO Box *02, E(MkughEH165BU. 031-4559000 
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lAxnagrd FtL -.(304.9 321fli +18l — 

Etoxty Fd B52.4 58LS +2J — 

tool. Fd. £76) 240.71 -0-d — 
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Grout* (C A Dl Hi 11.4 m3 -53 — 
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ltd. ComaeditJaa Tsl It 44 8 1)2 rt J — 
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Providence Capitol tatenmUoBd Ltd. 

PO Box 121, SV Pater PI Guernsey. D481 2672619 
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For EOS 31)23 

UK Fixed Irteran [1807 

Ind- Find ML 11 led 

l ml Currency 11.063 
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Dollar Managed Fd 31. U* 

Spec Uarteto Fd. 10.955 .... , 

5*ittvFrKMxnto_JSF4B33 5.1471 
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37 rue Notra Dame. LuxemtTg. Tel. 47971 
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Posdacn 708. 8000 Munich 1. Telex 524269 

Aa*M«l - - (OM7187 22 ill +O.Bjj 
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FonoaX _toiay7.94 J98+ +0)^ 
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Cnrttnl -JLB.D1 8)S -083 7.92 

•Otter price jnchxfles 3% prtRm. chaigr. 

to FxrtMi teddki 

4 Fore Street, EC2. 01-9209120 

E.A.Iicsmeto*— (548 Sbd (1L62 

E. A.Sl*riitM-..._ZJE91iO 9I8« I — 

wirara^Fcr 5 ; iZCirra laO ^.Jl 2.70 

dealing SrxX- ll.-Bert deartg Sert 28. 

EhbIU bc fitimqi mtrt UA 

1 9 RqsaJ Square, 51 HrHrr. Jerseys CL 0534 76007 

S??i5riz=dSI5S =1 jd - 

Eorofaosd HnWhifS M.V. 

Pinmwi 15, WlHemstad. Curacaa 
London Agents: I art 1/3 Worship St, London EC2 
Tel: 01-938 9013. Telex: 881+40BL 
EnreHwgL biaoo I8)d . — I — 

SG. Europe OkB pt ian* SJL 

q. Avrme de la Liberie, Lux*o*ourg 
London Agenu FTS, Salobury Home. London wall 
EC2M5TA. TeL 01-920 0774 Telex 887281 
Curvee-ObllQJllOOi 1 *4188 J -0)2l 1)9 

Estate bwttmdi Ltd. 

1. Athol Street. Douglas. Isle of Man. 
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Tnat LM 


Sl Ei-ffi 


460i Floor. Conran? 

fl Centre, Hong 
'4.779 4)97 

V26)27 77)81 

Y 70)15 21.704 
HE787 43 824)3 

JF Japan Small Co 

JF JapreTecnnoiogy- 
JE Easton Trt— 



Hanqxmft5.l.atU_ 
Jrexa 5 Paofx CxrTq _ 

JF AuaratiaTu 

JF Currency Bate 

M527 27)1 

W7A2 18)3 
1508 5*4 

S10.75 11. *< 

JF Aseon_ 

58-B9 ?-5 


Kony 


JF Man. Cyrre rti H i 91 .9JM .--J 
NAV Sept la Nra dealing Sam 17. 

London Agento: RoOL Firming & Co.Tet 01-638 5858 
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PO Box 284. St HrtifT. Jersey. 
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ctw<’.ab<c hod its g virtd column snows annualised 
rates ol NAV increase. 
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COMMODITIES AND AGRICULTURE 


ETHIOPIAN AGRICULTURE 

A Socialist approach to farming 


ETHIOPIA’S Marxist-Lennini&i Government celebrated the 10th 
anniversary of the country's change to a Socialist regime with 
the announcement of a new economic programme that gives 

priority to agriculture. 

John Empson, recently in Ethiopia to look at the country's 
diary industry, describes the problems facing the country. 


Jopling warns on 
milk quota sales 


Producer 
follows 
zinc price 
reduction 

By John Edwards, 

Commodities Editor 

ELECTROLYTIC ZINC of Aus- 
tralia confirmed yesterday that 
it was lowering its base price 
for zinc sold outside the U.S. 
by $50 to $940 a tonne. It Is 
the first mine producer to fol- 
low the price reduction 
announced by European zinc 
smelters on Monday putting 
pressure on other producers to 
fall Into line. 

Zinc values on thet London 
Metal Exchange rallied strongly, 
however, recouping most of the 
previous day’s losses. Traders 
said buying interest was stimu- 
lated by the feeling the market 
bad fallen too sharply and the 
news that oricers at the 
Noranda VaHeyfield smelter had 
given their union a strike man- 
date. 

Copper prices rallied to close 
only marginally down, after 
f al l ing hi morning trading. 
Several more U.S. producers 
announced cuts in their domes- 
tic selling prices and there is 
apprehension about the lack of 
progress made in negotia turns 
tor new labour contracts for 
U.S. automobile workers. 

The existing contracts expire 
on Friday and it is feared that 
a strike could reduce demand 
for metals from the ear . 
industry. 

• INCO nickel miners in 
Thompson, Manitoba, vote today 
on alabour contract offer that 
union leaders have advised them 
to reject, the United Steel- 
workers of America union said, 
Reuter reported from Toronto. 

Mr Morgan Svendsen, presi- 
dent of the Thompson local 
union branch, said the 1,500 
workers could strike as early as 
Saturday if they take the union's 
advice to vote against the offer. 

He said the offer calls for a 
three-year wage freeze and 
contains a slight improvement 
in pensions. 

“We just can’t recommend 
that our members accept such 
a proposal," he said. The cur- 
rent contract expires Saturday. 


BY ANDREW GO WEIS 

MR Michael JopMog, Britain’s 
Minister of Agriculture, yester- 
day wanned dairy farmers 
against flouting EEC rules for- 
bidding a trade in milk produc- 
tion quotas. 

He said that if farmers try 
to sell small areas of land with 
large amounts of milk quota, 
" tMs will dearly be irregular 
under the Community’s cunrest 
rates." 

Ministry officials would be 
monitoring farmland sales by 
dairymen and would “ need to 
satisfy themselves -that a wholly 
artificial transaction has not 
taken place.” 

The European Commission 
has demanded Information from 
London about reports that some 
farmers have been “ re- 
identifying ” their holdings to 
attach large amounts of quota to 
small porticos of land. 

Ministry officials said yester- 
day that an Informal numerical 
yardstick would be used to judge 
wbethor or not a transaction 
was “artificial.” 


NEXT YEAR'S American maize 
production could depend on just 
one figure to be derived from 
the U.S. crop production report 
due to be realeased today by 
the Department of Agriculture: 

The projected carry-over as of 
September 30, 1985, was given 
new prominence by legislation 
passed earlier this year. Under 
the law, Mr John Block, the 
Secretary of Agriculture, is 
required to offer both a set- 
aside and a paid acreage diver- 
sion programme for maize if 
next year’s carry-over is greater 
than l.lbn bushels. 

The programme must have a 
total acreage cut ranging from 
5-20 per cent Some of that 
may be non-paid acreage reduc- 
tion, but at least 5 per cent 
must be a paid diversion system 
with a payment rate of at least 
$1.50 a bushel. 


However, they also said that 
Britain wanted to be as flexible 
as possible within the national 
production quota, possibly indi- 
cating that Mr Joplin would 
seek a change in the rules at 
the next EEC Farm Ministers' 
meeting on September 17. 

Under the quotas, agreed by 
Ministers last March to rein in 
Comunity spending, Britain is 
to cut milk production by 6.5 
per cent this markeing year. 

Meanwhile, senior Commis- 
sion officials in Brussels are 
increasingly impatient at Italy’s 
failure to implement the quota 
scheme. The Italian Govern- 
ment is pleading difficulties with 
policing eventual quotas among 
its plethora of small producers. 
Italy accounts for about 10 per 
cent of EEC milk production. 

In July, EEC production was 
2 per cent below its level in 
the same month last year, com- 
pared with a targeted reduction 
for the marketing year as a 
whole of 4 per cent 


The USDA forecast for end- 
ing stocks has been hovering 
around that Uba bushel level. 
The last USDA supply and 
demand report In August put 
ending stocks at L056bn 
bushels. 

Grain traders on the Chicago 
Board of Trade expect the 
USDA to lower the maize crop 
forecast to 7.5m bushels, against 
the 7.6m predicted in the 
August estimate, following hot, 
dry, weather in main growing 
areas. Forecast soyabean pro- 
duction is expected to be cut to 
1.9m bushels, compared with 
just over 2m bushels predicted 
last month. 

Mr J. Block has promised to 
give details of the 1985 feed 
grain, rice and cotton pro- 
grammes after the crop report 
scheduled for today. 


UK cereal 
intervention 
offers top 
1m tonnes 

OFFERS of UK wheat and 
barley for intervention received 
by the Home Grown Cereals 
Authority up to yesterday after- 
noon reached 1.017m tonnes, an 
authority official said. 

Combined wheat and barley 
registrations yesterday were 
147,200 tonnes, a record single 
day’s tonnage. 

Total wheat offers rose to 
614.713 tonnes, comprised of 
443,252 of feed and 171,461 of 
bread making quality. 

• COTTON'S International 
Advisory Committee raised its 
forecast of 1984/85 world cot- 
ton, output to 75.66m bales from 
73.79m bales a month ago and 
compared to 67.61m bales in 
1983/84. 

In its monthly report, based 
on conditions up to August 10, 
the group raised its forecast of 
China’s cotton output to 20m 
bales from 19m last month, and 
raised its forecast of U.S. cot- 
ton output to 12.70m bales 
from 11.80m the previous 
month. 

The report put world cotton 
consumption in 1984/85 at 
70.41m bales, a slight decline 
from the forecast a month ago, 
but still record consumption. 

I Cotton consumption in 1973/84 
was estimated at 6S.86m bales. 

1 • PRODUCTION of compounds 

1 and other processed feed stuffs 
in Great Britain totalled 2.06m 
tonnes is the 13 weeks to June 
30 this year, compared with 
2.59m tonnes in the same 
period last year. Agriculture 
Ministry figures show. 

This included output for 
cattle and calf food of 759,000 
tonnes, compared with 1.19m 
tonnes In the 13 weeks to July 

2 last year, and production for 
pig food of 462,000 tonnes corn- 
paired with 512,000 tonnes. 

• AUSTRALIAN Wool Cor- 

poration will issue up to A$150m 
promisory notes in the domes- 
tic market in the year ending 
June 30, 1985, Mr Arthur 

Farn worth, chief general man- 
ager said. 

The issue will be used to pro- 
vide additional funding for the 
AWC's wool reserve price 
scheme operation In 1984-85. 


THE PLAN was to meet small 
producers from peasants' 
associations at collection 
centres and visit a selection 

of state dairy farms away from 
the capital. Addis Ababa. 

The trip demonstrated the 

curious mixture in Ethiopia of 
traditional peasant subsistence 
fanning tthe vestige of the pre- 
vious feudal system) an attempt 
to introduce Marxist- Leninist 
planning into agriculture, and 
the increasing application of 
Western aid for agricultural de- 
velopment. 

Ethiopia is one of the poorest 
countries in the world, and until 
now has been one of the lowest 
recipients of outside help. Agri- 
culture is the mainstay of the 
economy. It contributes 45 per 
cent of gross domestic product 
and 80 per cent of export earn- 
ings. Nearly 90 per cent of 
the people live by the land. 

In commercial terms, coffee 
is by far the most important 
crop. It contributes nearly all 
the export earnings and also 
10 per cent of government tax- 
ation revenue. Arablca coffee 
Is reputed to have originated in 
Ethiopia, and it continues to 
grow wild in the south-western 
forests. Through price incen- 
tives and investment in market- 
ing facilities, back by the World 
Bank, an attempt is being made 
to improve quality and thus 
export earnings. 

The second biggest export 


CALCUTTA — India will not 
withdraw the recently im p^rieS 
ceiling on tea exports, . Mr 
Pranab Mukerjee, the Finance 
Minister said. 

The Government is deter- 
mined to bring down domestic 
urices of tea to 24-26 rupees a 
kilo, he said. They rose to an 
average 28.61 rupees in the 
first seven months of this year 
against 21 in the same period 
last year. 

Meanwhile. tea brokers 
claimed that India could export 
270m kilos of tea this year, 
compared with 200m in 1983. 
but for the export celling of 
215m kilos imposed. 

Mr N. C. Kankani, vice- 
president of Jay Shree Tea and 


Item is hides, skins and animal 
products. Ethiopia has the big- 
gest livestock population in 
Africa. 

Domestic supplies of cereals 
and pulses available for con- 
sumption are estimated at about 
5m tonnes. Imports have been 
growing, and at between 300.000 
and 400.000 tonnes a year, are 
7} per cent of this totaL 

The country’s main problem, 
as recent drought has again 
emphasized, is the generation 
of fodQ supplies. 

Soon after it took power, the 
Socialist Government took its 
most important step concerning 
agriculture. In 1975, it national- 
alised the land, as well as busi- 
ness generally. The feudal 
system came to an end. Peasant 
associations were set up 
throughout the country to share 
out the use of the land, family 
by family. Each is composed, on 
average, of 330 families and 
there are now about 20,000 pea- 
sant associations, with 6im 
family members. 

The ahn, is the establishment 
of full co-operative units in 


Industries, told a planters’ con- 
ference that the export ceiling 
was too low, given expected 
Indian production of 640m kilos 
in 1984, up from 588m in 1983. 

Brokers said prices of CTC 
(cut. tom and curled) tea at 
Calcutta, Cochin and Coimba- 
tore auctions have fallen since 
the curb was imposed by an 
average of Rs 12 to between 
Rs 22 and Rs 26 a kilo. 

They expect the steep fall In 
domestic prices to continue. 

Mr Jag dish Khattar. Tea 
Board chairman, said traders 
should take account of the 
average price for the whole 
year rather than prices prevail- 
ing in the past few days. 
Reuter 


which the land is fanned col- 
lectively. but this, as might be 
anticipated, is developing 

slowly. 

The peasants associations 
have become key social insti- 
tutions in rural Ethiopia and 
form a channel through which 
to effect agricultural improve- 
ment. 

The same cannot be said of 
the state farms. They were 
started at the same time as the 
asociations with the nationalis- 
ation of large scale units. They 
have since been expanded, and 
in 1979 the Ministry of State 
Farms was set up to run them. 
They lose money, even when 
given prices higher than those 
paid to the peasants. They also 
use too much of the scarce 
resources of capital and skill. 
Their principal virtue is that, 
unlike the peasant sector, they 
produce a surplus to supply the 
towns. 

The milk market of Addis 
Ababa demonstrates the prob- 
lems involved. The state- 
controlled price of milk has, as 
might be expected In such a 


BY ANDREW GOWERS 

BRITAIN and the European 
Commission yesterday defended 
an EEC deal which will increase 
the quantities of young white- 
fish that can be caught in the 
North Sea by so-called “indus- 
trial fishing." 

A Ministry of Agriculture 
spokesman in London Said the 
agreement, reached by EEC 
Ministers late on Monday night, 
contained several important 
concessions to Britain. Commis- 
sion officials dismissed suggest- 
tions by British fishermen that 
the accord will endanger fish 
stocks, 

Denmark, whose fishermen 
caught about 300,000 tonnes of 
Norway pout last year had been 


system, been held too low. 
However, price control with so 
many small farmers is imposs- 
ible and so, with a shortage, 
“ loose " milk is sold by farmers 
from cans in the city to get a 
better price on the free market 
As much milk is sold on tile 
open market as through the 
plant. 

About half the supplies to 
the plant thus come from a 
dozen state farms, previously 
owned by the wealthy. However, 
they too make a loss. Yields are 
low, feeding rates are high and 
mastitis is rife. A skilled vet 
is needed to run a 300 cow 
unit, but there are other jobs 
in Ethiopia for the few skilled 
vets to do. 

Th application of Western aid 
in these circumstances Is 
directed to extend- and improve 
milk collection so as to provide 
peasants further from the city 
with an economic opportunity. 
The United Nations and Finland 
are both involved with the 
World Food Programme making 
an initial contribution of milk 
powder, acting as a “ pump 
primer," to get the plant and 
distribution system up to initial 
capacity and provide local work- 
ing funds. 

Practical circumstances, de- 
rived from pressing need, seem 
likely to have an increasing in- 
fluence on the key agricultural 
development plans. 


pressing for a permanent 
increase in the catch by 20 per 
cent, British fishermen's 
leaders, however, warned before 
the meeting that stocks of fish 
for human consumption in the 
North See were already low. 

Fisheries ministers also 
agreed to dose waters off south 
western England, known » the 
mackerel box, to trawlers from 
next January, and to reduce the 
amount of sprats also caught 
for industrial purposes avail- 
able to EEC boats to 100,000 
tonnes from 175.000. Gom- 
mtsaion officials said the latter 
move would help pave toe way 
towards negotiations with 
Norway . 


U.S. maize output In ’85 
depends on key forecast 

BY NANCY DUNNE M WASHINGTON 


Indian tea limits to stay 


UK defends whitefish deal 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 


8ept.ll 

19B4 


Month 

ago 


sfF* 

sjsjx 


Metals 

Aluminium... -.£2100 


CuhTarsdeJciOSl — 3j0£iOisj 

3 mths UE1041J5-3 'siOW.® 

Cash Cathode ^1C30.5 -5.6 [£1031 

■ 3 mths- *10*1.5 —4.6 [E10S7JB 

Qold troy oz.. ..1341.26 J+S.5 £364.76 

Lead Cash. '£311.6 +5 £366 

3 mths ,>£380.25 +5 £363.76 

Free Mtt 2l2;232c '2i2i2Mq 


Palladium az—js 138.00 [ + 1.76 5139.00 
Platinum oz_.Tll329.25 +a.26 5343.75 

Quick aHsert-JMUm ONliN 

Silver troy ©s-.fcM.aOp +2£8687^5p 
3 mtfts. -.>678.1 6p 1+8.66 613,OOp 

Tin cash.- [£B636 J-8.6 180365 

3 mths WB438 1+0.5 £9308.5 

Tungsten -.1197.88 | 1885.66 

Wolf ram 22 Mlb.582.84 I +0.6 |877iBl 

Zinc- ;£613.6 UlS I £638.6 

3. mths.- [£614.5 l+I0Jfilf6J7.76 

Pr©duors.—.|W«iS90 I- 4*90 

LONDON OIL 


Sept. 11 ; + or ; Month 
1984 i — I ago 


Oita I j 

Cooonut (Phil) SllSOv '—40 i " 5 

Groundnut t t 

Unseed Crude. X -| J 

Palm MalayaruS616w' .+B ,8660 
Seeds 
Copra Phil 
SoyabeaniUnj 

Barley Rrt.NovJci06.00 i+0jal£lO9.15 


S630y ■ >5690 

9267. Sw | *275.76 


SPOT PRICES 


MqIzb 

Wh eat FutHov JE106.04 
No2 Hard Wint.( 

Other 

commodities! 

Cocoa ship’r.. £1929 
Futures DocJfl828.6 
Coffee Ft. Nov4£2429.6 
Cotton AlndexJ 73.90c 

Gas Oil Oct 

Rubber (kilo)... 

Sugar (raw)-.. 


* £ 160.75 

j+Oj46|£lip.OO 

1 + 8 [£2027 

|+8 £1702.8 
[—38 £2329.6 
-0.2 176.760 
I +2.76' 5230.76 


nge 

Latest 1+ or — 


CRUDE OIL— FOB 19 per barrel) 

Arabian light j27.6O 27.70; +0.15 

Qubai Fateh— J27.2O-27.30, +0.06 

Arab Heavy J26.76-26.85 + a jo 7 

North Sea (Fortlesij28.00i2B.35;+0,06 
North Sea (Brent)-. |37.20-28.60 + 0.06 
AirleandonnyU > lit;U8.40-28.Ba. + 0.05 

PRODUCTS— North West Europe 

<9 per tonne) 

Premium gasoline-) 26B-264 i —O.Q 

Gas OU .] 233-239 -3 

Heavy fuel oil .1 178-1801 — 


3238.76 
62.5 p 
»117v 

Woolf ps 64s...|466p Id I 
t Unquoted. w Oct. v Sept- Oct. 

y Oct-Nov. t Per 73 lb flask. • Ghana 
cocoa, n Nominal, c Conte per pound. 

GAS OIL FUTURES 

The gas oil market moved steadily 
higher through the morning following 
agressive buying on the physicals. The 
rise continued on the re-opening but 
prices eased after the New York open- 
ing and traded In a narrow range until 
the close, reports Premier Man. 

or | Business 
— I Done 


Month 


rssr< + 


, IUX 
I per tonnei 

Sept. 236.60 

Oct- ! 238.76 

Nov. | 242.50 

Deo. | 246.00 

Jan I 246.50 

Feb 244.60 

March 248.00 

April 236.50 


+ 4.00^J6J043JBJ 
+ 8.76 [259.75-37.00 
+3.76 0464548.76 
+ 2 JO 248.fiiM4.ZG 
+ 2.60 '247.00-4S.00 
+ 3.00 246.50-42.75 
+2 AS 1241.0048,76 
+ 1.00 — 


BASE METALS 


BASE-METAL PRICES were mixed on 
the London Metal Exchange. Copper 
traded in a (9 range before closing the 
lata Kerb at £1.038. tin dropped to 
£8.380 owing to currency considera- 
tions which prompted stop-loss selling, 
but the selling was offset by Buffer 
Stock support and forward standard 
metal subsequently rallied to close at 
CB.430. Short-covering encouraged by 
the labour unrest at Nomnda'e Valley- 
field refinery in Quebec boosted zinc 
to ESI 4. after £816.5. while lead 
recovered to cfoae at £3T8. after £320. 
Aluminium fall s harply *t the outset, 
dipping to £803. but good support 
ensued with forward metal closing the 
late Kerb at £813.5. 


COPPER 


COPPER 


HighGrde 


Cash.—.. 

3 months. 

Settlem "3 
Cathodes! 

Cash. j 10254) 


a-m. 

Official 

+ or p.m, 

— [Unofficial 

L_L_ 

* | £ 


1038.86 
101 6 JS 


casn, lose* 

3 months) 1038-7 
Settiem't I 1026 


Turnover: L248 (1.G28) lots of 100 
tonnos. 


GOLD MARKETS 

Gold rose $2} to $341-341* on 
the London bullion market 
yesterday. It opened at $337-337}, 
which was also the low for the 
day, and was fixed at $339.65 
in the morning and $340.30 in 
the afternoon. The metal 
touched a peak of $341-342. 

In Paris the 12j kilo gold bar 
was fixed at FFr 100,000 per kilo 
($336.99 per ounce) in the 
afternoon, compared with 
FFr 99.950 (S336.99) in the 

morning, and FFr 99,500 
($337.67) Monday afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DM 32,810 per kilo 
($339.70 per ounce) against 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S338 per ounce, against 
$336.70. 

In Zorich gold finished at 
$3401-340}, compared with $337- 
S337i- 

LONDON FUTURES 


Month 

Yest’days 

close 

+ or 

Business 

Done 

Sept 

Oct- 

Deo ... 

Feb. 

8 per trey 
ounce 

M2.Bfl-4S.BQ 

649,20-49.40 

356.8066.00 

_ 

+ SM 

842. 8040 JO 
SHJO46.40 

April 

362.80-62. M 

— 

— 

Aug 


— 

— 


at S3403-341 
S33SJ-33Si- 

comparer wim Turnover: 161 

o». 

(283) late of 100 troy 

LEAD 

a-m. 

Official 

+ or 

p.m. 

Unofficial 

+ or 
— t 


Sept 11 j 

Sept loj 

Cash.—... 

e 

504- .5 | 

1 £ 
l-b 1 
-4,75] 
—4,5 i 

I * 

! 512 -3 | 

I e 

1 + 8 


Gold Bullion (fine ounce) ,J 

Settlanritl 

305 | 

— 1 



Close 1 83415411a 

Opening 8337 3371s 

Morning fixing...} 8338.65 
Afternoon fixing! 9340.30 


(£267367191 
{£264i« 264**) 
(£266.400) 
(£266.442) 


83361s -339 (£26614-26510 

S3 36 U -536 ^4 (£2 6*1, .264*4 J 
9337.20 (£264.741) 

9238.45 (£265.613) 


Krogmd 

IflKnlB. 

*4 Krug, 
blfl Krug. 
Mapleleaf 
hew sov. 
fo hew Sov. 


Gold and Platinum Coins Sept. 11 
636111-352 (£2754-27630 King Sov 981-824 {£634-641*) 

SIBHb- 1824 (£142-1424! Victoria Sov 981824 (£634-644) 

8924-934 (£724-734; French 80s 8634 654 (£60-614) 

•36-364 (£294-304) SO Pesos Mex94294*424<£3304-S58l 

63614-5614 (£275 2754) 100 Cor-Aust 9335-556 (£2604-263) 

880-804 (£624 63. 820 Eagles 8480 490 (£3754-38341 

346 4 50 (£384 39) Noble (plat.) 83584 $48tf£26Bl a .zesm 


EUROPEAN MARKETS 

PARIS, Sept 11. 

Sugar— (FFr per tonno): Oct 1.560- 
1.565. Dec 1.556.1.562. March 1.610- 
1.615. May 1. 645-1 .660. Aug 1.896-1.630. 
Oct 1.730-7.760. 

Cocoa— (FFr per 100 kg): Sept 2.260- 
2.300. Dec 2.123-2.130, March &06O- 
2.070. May 2.060 bid. July 2.075 bid. 
Sept 2.060 bid. Dec 2.090 bid. 

ROTTERDAM, Sept 11. 

Wheat— (U S 5 per tonne): U.S. two 
Soft Rad Winter Oct 157. Nov 160. Dec 
162.75. U.S. two Nonhem Spring 
14 per cone protein Oct 170 50, Nov 
173. Dec 178. U.S. Northern Spring 


IS per cent prow In Sept 164. Oct 184. 
Nov 187. u.S. three Hard Am bar 
durum Oct 188. Nov 192. mid-Nov/mid- 
□ec 195. April/May 205. Canadian one 
Western Amber durum Oct 207.60, Nov 
209. Nov/Dec 212. 

Mairo— (U.S. S per tonne): U.S. 
three yellow afloat 159. Sept 151. Oct 
141. Nov 140. Dec 141, Jsn/Mar 142 
sellers. Argentine Plate 5ept IK. 0(1 
166, Aprll/June 155 sailors. 

Soyabeans— f U.S. S per tonne): 
U S. Ns 2 yellow Oct 251.5a Nov 
251.40. Dec 253.50. Jan 258. Feb 261.50. 
Mar =64.75, April 267.25. Mey 269.50 
quoted. 


TIN 


TIN 


HighGrde 

Cash 

3 months 
Settlemt 
Standard. 

Cash 

3 months. 
Settlem' t 
Straits E„ 


a.m. 

Official 


£ 

9638-45 

5485-60 

9545 


on p.m. ■+ or 
— Unofficial) — t 


, * : £ ! £ 
hlB 953040 l-8.fi 
-7 A ! 9400-70 (-? 
-15 ; - - - 

963840 1-16 ! 953040 '-24 
94|l-22,-j3 9438-40 .+0.6 

9546 j— IS 1 — _ 

889.15 ... J - _ 


Tin— Morning: Standard: Three 

months £3380. 85. 9a 95, 96, 9400. 
S3». 9400. cash £9538. three months 
£9*10. 15. 20. High Grade: Three 

months £8460, 65. Kerb: Standard: 
TTiree months £9420. 30, 25. 30. High 
Grade: Three months £9460. Afternoon: 
Standard: Three months £9420, 25, 30, 
£9435. High Grade: Three months 
13*55. cash £9540. Kerb: Standard: 
Three months £9430, 25. Turnover: 
3.323 tonnes. 


LEAD 


ALUMINIUM 


Alumln'm 

a.m. 

Official 

+ or 

p.m 

Unofficial 

+ or 
— f 

Spot... _..j 
5 montfrd 

. £ 
798.5 

aian 

3 ^ 

£ 

7B2-4 

816-7 

£ 

+ 1 
+1.7S 


COCOA 

Although the near position closed 
CIS lower on The day, futures were 
£10- Cl 5 steadier on the forwards. 
Physical activity was confined to light 
consumer offtake and. limited .second- 
hand interest, reports Gill and' Duffiis. 


Aluminiu m Morning: Three months 
£809. 08.5, 09. 09.5. 09. £809 5. 09. 10. 
09.5. IO. Kerb; Tbrea months £810. 9.5. 
9. Afternoon: Three months £812. 13. 

14. 14.5. £818. 17. 17.5. 17. 18.6. 16. 

15. 16.5. Kerb: Three months £815, 1*. 
13, 12.6. 13, 14, 15, 14.5. 1*. Turnover 
18,500 tonnss. 


COCOA 


Yesterday 1 
Close 


Sept—— 

Dec 

March- ! 

May 


3 *- 


or [Business 
Done 

£ per tonnej . 

2102-05 1—lB.O! 8144-93 
1827 30 -+8.0 I 1845 15 

1775-74 14-18.5 178009 
1778-80 >+11.5, 17B2 70 


NICKEL 


-76J 1020.6-7.6—3.16 
-HA 1041-.5 -a 

~ I- 

-76.5 1029-32 1-3.5 
•14.6 10403 [-4.5 

-16 1 — J — 

Amalgamated Metal Trading reported 
'"Ike morning Three Months 
Higher Grade traded at £1039, 38.5, 
cash £1014.5. 15. three months £1038. 
“P- 5 - 37. : 38.5. 37. 38. 35.5. Cathodes: 
Cash £1006- Kerb: Higher Grade; Three 
months £1035. 34.5. 34. 34.5. 35. 34.5. 
34. Afternoon: Higher Grade: Three 
montfae £1035. 36. 36.5. 37. £1037.5, 38, 
39. 40. 41. 40.6. 41, 41.5. Kerb: Higher 
Grade: Three months £1041, 47.5, 42. 
«• «• «0-5. 40. 39.5. 39. 38.5, 38, 

37.5, 37. 38. 38.5. 38. Turnover: 33.350 
tonnes. U.S. Producers: 66.625-69-00 
cents per pound. 


July i 1786 90 + 19.5' 1785-77 

Sept- I 1787-88 > + 11.6i 178B62 

Ch»C~ — 1785-9H_ 1+4.0 1 17B0__ 

Sales; 4.856 (4.925) lots of 10 tonnes. 

- ICCO indicator prices (U.S. cents 

J I per pound). Daily prices for Septam- 

NICKEL A-m. {+ orf p.m. l+or bar 10: 101.29 (103.52); five-day 
> Official J — jUnoffical l -t average for Sept 11: 103.84 (104.77). 

COFFEE 

Previous support levels were tasted 
as commission house selling produced 
a weaker opening In good volume, 
reports Drexsl Burnham Lambert. Fur- 
ther pressure during the afternoon 
extended losses but acsls-down trade 
and dealer buying prevented any major 
decline. 


RUBBER 

PHYSICALS— The London market 
opened slightly higher, attracted no 
interest throughout the day and closed 
quiet, reports Lewi* and Post. Closing 
prices (buyers): Spot 62.50p (63 OOp): 
Oct 75.50p (75. OOp): Nov 76-25p 

(76. OOp). The Kuala Lumpur Oct fob 
prices lor RSS No. ' 1 “ was 217.75 
(217.5) cents a kg and for SMR 20 was 
206.0 (204 .5). 

FUTURES — Class (buyer, seller, busi- 
ness). £ per tanns. RSS No. 1: Oct 
625, 635. 635: Nov 830, 64a nil; Dec 
640. 650. nil; Jen 648, 880. nil: Feb 
6S6. 670. nil; March 665. 680. nil: April 
672. 688. nil: May 881. 898, nil: June 
890, 708. nil: 1984 Oct/Dac 630. 840. 
nil; 1986 Jan/March 656. 67a nil; 1985 
April/June 681. 698. nil. Seles: 30 (0) 
lots of 5 tonnes, 0 (4) lota of 15 
tonnes. 


Spot.-..-- 1 3680-90 1-7.5! 8680-90 |+ 15 
5 months' 3677-80 : -4 I 3778*0 1+81 


Nickel— Morning: Three months 

£3800, 3795. £3790. 86. 82. 80. A fter- 
noon: Three months £3780, £3775, 7a 
79. Kerb: Three months £3676, 80. 
Turnover 964 tonnes. 


WEEKLY 

METALS 


con^7®'E , '1 + _ OT 


Businas 

Done 


l ea d Mo rning: Three months £314. 
cash £306, three months £313, 12.6. 13. 
Kerb: Three months £313. 13.5, 14. 
Afternoon: Three months £314. 15, £317, 
18. 17.5k 17. 18. 19. 20. Kerb; Three 
months C319. 12. Turnover: 11.2C0 

tonnes. U.S. Spot: 26.00-30.00 cants 
per pound. 


ZINC 


ZINC 

a.m. 4. or 
Official — 

p.m. 

Unofficial, 

Cash 

3 month* 

SettlemT 

£ ' £ 
608-9 ; + 7j 
610-6 ,+6.76 
609 I+7J6 

r 

^ j 

615-4 
614-.6 j 


All prices aa supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 
99.6 per cent, S per tonne, in warehouse 
3,580-3.620. 

BISMUTH: European tree market, min 
99.99 par cent. S per pound, tonne lots 
In warehouse 5.50-S.60. 

CADMIUM: European tree market, 
min 99 96 per cent. S per pound, in 
warehouse, ingots 1-29-1.34. sticks 
1.31-1.36. 

COBALT: European free market. 
99.5 per cent. S per pound, in ware- 
house 10.95-11.06. 

MERCURY: European free market, 
min 99.99 per cent S per flatk. In ware- 
house 30&313. 

MOLYBDENUM: European free mar- 
ket. drummed molbdic oxide. S par 
pound Mo. in warehouse 3.60-3.65. 

SELENIUM: European free market, min 
99.5 par cent, S per pound, in ware- 
house 9.65-10.10. 

TUNGSTEN ORE: European frea mar- 
ket. standard min 66 par cent. S per 
tonne unft WO., elf 83-84. 

VANADIUM: European free market, 
min 92 per cent V,O v other sources. 
S per pound VjOj, cit 2.37-2.42. 

Producer list price for selected metals 
as recorded In Metal Bulletin 

ALUMINIUM: World: virgin ingots 
Alcan, min 99.5 par cant. $ per tonne. 
Cif Hong Kong and Bonardem 1.760. 

BISMUTH: UK: MCP-Peko, 99 99 per 
cent, S per pound, tonne iota, ex- 
warehouse 5.00. 

COBALT: World. Zaire: Sozacom. S 
per pound 12.60. 

NICKEL: World. Inco. melting grade. 
$ per pound, elf Far East and America, 
delivered root of world 3.20. 

URANIUM: Nuexco exchange value. 
S per pound U,C, T7.50. 

VANADIUM: Highveld fused min 
99 par cant V.O., $ par pound V.0„ elf 
2.41. 

ZINC: GOB producer basis, s per 
tonne 990. 


SILVER 

Silver was fixed 2. 80 an ounca higher 
for spot delivery in the London bullion 
market yesterday at 5B3.8p. U.S. cent 
equivalents of the fixing levels were: 
soot 719.0c. up 3Jc: three-month 
739.3c. up 3.1c: six-month 761.9c. up 
3.2c: and 12-month 809.2c. up 3c. Tha 
meal opened at S59-S62p (713-7l6c) 
and Closed at S68h-S71hp (728-729c). 


Sept [2401-09 [-42.8,244006 

NOV- 0429-30 —38.0,2456-26 

January 0360-54 Lfco.6 .2366-60 

March ->...5l83JJff '-29.5[28lO«f 

May— [2141-44 r-30.Oi217O4O 

July J2192-27 1-83.0 2124-20 

Sept. -..-.r] 21 00-05 j- 10.5.2110 

Salas: 3.416 (3,662) lots of 15 tonnes. 

ICO Indicator prices (U.S. cants par 
pound) for September 10: Comp, daily 
1979 145.21 (146.19): 15-day average 
146.40 (146.23). 

GRAINS 

The markets saw keen profit-taking 
In tniriy light trading to reach 66p up 
before easing slightly to close just 
steady, reports Muirpace. 


WHEA 

Mirth 

T 

restorer ys 
close 

+ or 

BAT 

Yeaterd'e 

close 

ILEY 

+J>r 

83fc 

Jan ... 
Mar... 
May— 
July.. 

105.30 

106.00 

109.65 

118.90 

115.95 

118.45 

— 0.48 

— 0-25 

1-0.50 

— 

— 0.25 
— 0.4flj 

105.10 
108.00 
111.35 
114.30 

117.10 

+035 

+0.20 

+035 

+0.15 

+0.U 


Zino-HIGH GRADE OFFICIAL/UN- 
OFFICIAL PRICES: Cash am £675-680. 
pm £575-690. Three months am £670- 
675. pm £074-684: settlement £680. 
Morning: Three months £608. 08. 10. 
Kerb: Three months £811. Afternoon: 
Three months ££16.5. 18. 15. 14. 13. 14. 
14.5. Kerb: Three months EE14. 15. 14. 
13. 14. Turnover: 6.300 tonnes. U.S. 
Pn me Western; 48-00-48.75 cents per 
pound. , 


SILVER 

per 

troy 

Bullion 

fixing 

price 

+ or 

LM.E. [+or 
p,m. — 

Unofflai 1 

Spot 

3 months. 
6 months. 
2 2 months 

56S.80p 

57B.15p 

695.40P 

633.75p 

+2.W! 569p i4-9. 25 

+1.»; 664p ,+8.75 

+ t® — * 1 ...... 

+1.00 — J 


Nov. 

Feb 1 

April...; 
June. ...1 
Aug 


126.90 
119.60 
130.10 
117.40 
J 18.70 


136. IO! I27.0B-ZB.50 
119.20, 1l9.tt-1ft.46 
1 19.9$ 1 18.40- I1M 
117.0qi 17,20 
U5.BOhj&.70 


LME 2.030 oc contract) — Cash 
569p (559.75p); three months 684p 

(574. 25p). Turnover: 0 (1). 

Turnover: 43 (58) lots ol 10.000 oza. 
Morning: Large 2nd ring three months 
579, 79.5. Kerb: untradad. Afternoon: 
untraded. Kerb: largo three months 584, 


Sales: 1S2 (178) lots of 80 carousel, 
3.250 kilos. 

POTATOES 

p'MeaKfy'K Previous /Business 


Month I otosa 


close 


Done 


S per tonne 


Nov... 
Peb _.. 
April... 
May.... 
Nov 


63.20 

72.60 

84.00 

90.80 

78.00' 


67.00 

78.40 

87.30 

95.60 

77.S0 


fB5.Ofl-BS.00 

■n.*o 

107.00 SS JO 
'9LM 30 .60 


INDICES- 


FINANCIAL TIMES 

sc pt rp'Sept," 7~ j M* th ago]Ywagb 

293. OO: 894.601' 8 92.44 ? 88 9.63 
(Base: Jtdy 1 1962 - WO) 

REUTERS 


Sept 1 i Bept W WthAflo iYoarago 
18683 1 1863.1’ 1 875.9 | 1902,6 * 
Base: September 18 1931 ■ 100) 

MOODY'S 

Bept-lO Sepft 5~Mth ago / Year ago 
_993.6_|" 993.pl 1018.2 i 1083^4 
(Bess: December 31 1831 * 100) 

DOW JONES 


Dow | Sept. | Sept. I Month Year 
Jonesi 10 I 9 1 ago ago 

Spot 128.06 187. 79J 130.32 148 JS 
FUt [Z27.l4jl26.47jl29.14ll62.B2 
(Basa: December 31 1974 - 100) 


SOYABEAN MEAL 

The market opened 50p-C100 higher 
In quieter market conditons. repons 
T. G. Roddick. During the ottertoon 
brisk trading with shipper buying 
interest pushed the market higher. 


iYestday*s 1 + or, Business 
J close t — ■ Done 


Business dons— Wheat: Sept 103.40- 
3.00, Nov 106 50-5.66, Jan 109.75-9.25, 
March 11295-Z.60. May 11S.S5-5.65, 
July 118.56-8.45. Sales: 278 lots of 
100 tonnes. Barley: Sent 10.15-5.00. 
Nov 108.16-7.95, Jan 111.35-1.10, March 
114.35-4.15. May 117.05-7.00. Salas: 
133 lots of >00 tonnes. 

LONDON GRAINS-— Wheat: U.S. Dark 
Northern Spring No. T 15 per cent haff- 
sept/hsH-Oct 148.25. Oct 146, Nov 
147.25, hsIf-Nov/hsH-Dee 148.25. Dec 
15S.EO transhipment east coast. English 
feed fob Jan/March 113.25 paid English. 
Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barter: S. East 103.00. 
S. West 102J30. N. West 98.30. The 
UR Monetary Coefficient for the week 
beginning Monday September 17 
(based on HGCA calculations using 
five days* exchange rates) is expected 
to change to 0.990. 

PIGMEAT 

Continued strength on the physics) 
market waa again reflected on the 
futures market, with prices making new 
High*, reports CCST Commodities. 

1 Yesterday^ Previous > Business 
Month 1 close I close j done 
D. per kilo (deadweight) 

Oat 194.90 | 184.40; lto.OB-24.EO 


October 
Dec. ..... 
Feb 

June 

August . 
October 


•per tonne r 
' llB.6Q-a.BO1 + 1 J6I — 

....nu.OOAS ABI+ 1 .60IIM.7W8 J50 


--■141.71-44. W 
— 1 144.7045.80 
... -| 144.05-44 AOl 
-...14B.M-47.tt 
148.7fl-4B.7l 


+ 1J8?,141JWLAL50 
+ 1.76)144,66-43.66 
+ 1.76 — 

+ 1.80, — 
fcga — - 


Sales: 
151 (SS) 


175 (51) lots ol 100 tonnes, 
lota of 20 tonnes. 


SUGAR 

LONDON DAILY SUGAR— Raw sugar 
£92.00 (SI 7.00). up £2.00 (up $3-00). 
a ronna for Sept-Oct delivery. White 
sugar $168.00, up $3. SO. 

Reports that Egyot had purchased els 
cargoes of whites at thalr tender 
instead el two cargoes stimulated fresh 
buying interest and prices rallied some 
$4 before profit* taking pared the gains, 
reports C. Czarnlkow. 



Bpartsmra 

Oct ....itK.tt'&rDffniOD SL» 1 £06-24 .00 

Dec .157.00-W.OOhM.00.SSLW IE8.a0 B.00 

Mar. ~.165.20-&3.4oh47.80 46,00 16S.W48.W 

May IBO.QflW .40jl 64.40-64.80 1 6060-66, 00 

AUB 1 166.00 -68.46>16i. 40-63^0 l6SJ»-tt.W 

Oot II77.S0-7B.28 172.0043 .flfl. 177.46-76.80 

Deo iIB4.QB-67.00j ISl.0O-85.OOl — 

~ Sales: No. 5 3.370 (3.272) Jots' ol 
5Q tonnes. 

Tate end Lyle delivery price for 
granulated basis sugar was (205.00 
(£203.50) a tonna lor export. 

„ International Sugar Ag reeme nt — 
(U.S. cents per pound lob and stowed 
Caribbean pons). Prices to September 
10: Daily price 4.19 (4.16); 15-day 
average 4.19 (4,17). 


COTTON 


LIVERPOOL— No spot or shipment 
sales were recorded. Spinnora pur- 
chased their ran u I laments in hand-io- 
mouth fashion. Occasional Interest was 
shown in South American longer staple 
varieties for nearby shipment. 


NEW YORK. Sept 11. sharp early losses as trade support 
Gold and silver ware mixed on light re-emerged. Coffee continued under 
short-covering in response to the pressure tram fresh selling linked to 
steadier tone to the dollar along with the approaching ICO masting and 
the recant easing in Federal Reserve expectations of an Increase hi the world 
funds, reports Hetnold Commodities, quota for the 1964-85 marketing year. 
Copper was steady on light profit-taking Cotton won supported from abort- 
following - the - recent efuup daoHn—.-- ^covering, ahea t t o F ttw USDA crap »- 
Sugar finned on light technical -and- pon. -due. September 12. Hasting oil 
trade* -buying ahead -of- the - Egypt i an ■ -was hi gh er •- 
buying tender. Cocoa rallied 'from 


NEW YORK 


SILVER LOOP troy w, cant s/ tra y oz 


ALUMINIUM 40 000 lb. cents/lb 


Cfoae 

High 

Low 

Prev 

Sept 

4SJ0 

45.80 

46.40 

45.50 

Oct 

45.75 

— 

-h- 

4S.75 

Dec 

46.90 

47-00 

48.65 

4090 

Jen 

47 AO 

47.40 

47-30 

47.46 

March 

46.45 

48.50 

48.45 

48.50 

May 

49 JO 



49.69 

July 

60.55 

— 

Wd 

60.70 

Sept 

61-66 

— 

— 

51 M 

Dec 

63.30 

— 

— 

53-45 

Jan 

S3JBS 

— 

— 

S4JX) 

COCOA 

10 tonnes, 5/tonnes 



Latest 

High 

Low 

Prev 

Sept 

2440 

2466 

2416 

2463 

Dec 

2240 

2254 

2195 

2218 

March 

2195 

2206 

2160 

2152 

May 

2195 

21 B6 

21M 

2160 

July 

2180 

2780 

2180 

*173 

Sept 

2270 


•w— 

2133 

Dec 

2240 

— 

— 

2208 

COFf« 

" C " 37.000 ib. cents/lb 



Cfoae 

High 

Low 

Prev 

Sept 

143.00 

44 JO 

42-50 

46.16 

Doc 

14068 

41.90 

40.56 

42J6 

March 

138-55 

40 JO 

38.50 

40.75 

May 

137.56 

3920 

37.50 

3055 

July 

138.93 

38.76 

37.00 

M.75 

Sept 

136.60 

36.50 

3550 

37.10 

Dec 

13330 

35.00 

35.00 

34-38 

COPPER 25.000 lb, eentn/lb 


Close 

High 

low 

Prev 

Sept 

57^0 

57.45 

S7.10 

E7.40 

Oct 

67.75 


— 

57.70 

Nov 

5B.4S 

— 

— 

58-35 

Dec 

68.10 

59.20 

68.80 

58.00 

Jan 

58.70 

59 JO 

59.X 

69.60 

March 

60 JS 

61 £0 

60-50 

8085 

May 

62.10 

62.70 

61-70 

62.00 

July 

B3JS 

63.25 

62.90 

63.16 

Sept 

84.40 

64.30 

64.10 

6430 

Dec 

06.20 

66 .25 

6S.7S 

66.05 



Cfoae 

High 

Lew 

Prev 

Bmpt 

718.4 

7300 

716.0 

721.1 

OCt 

722.6 

mem 

— 

726.0 

Nov 

729.8 

•— 

- — W 

733.0 

Dec 

736.5 

743-0 

732.0 

740.0 

Jan 

743.6 

7500 

7500 

747.1 

March 

76B.1 

7700 

754.0 

761.8 

May 

77Z.8 

781 

7710 

776.6 

July 

788.1 

7S7^ 

TWA 

791.8 

Sept 

804.6 

816-0 

79&J0 

808.3 

Dec 

830.4 

— 

. — 

834.1 

SUGAR WORLD 

•’ 11" 



112.000 to. centa/lb - 




Close 

Wgh 

Low 

Prev 

Oct 

443 

054 

440 

4-38 

Jan 

5.06 

5.10 

5.02 

099 

March 

5.69 

5.75 

5.64 

6.58 

Msy 

6-01 

6.0S 

5.95 

BM 

July 

6.28 

BAB 

6 JS 

6.20 

Oct 

078 

6-87 

6.74 

8.86 

Jan 

7.09 

7,70 

7.06 

7JO 

CHICAGO 




LIVE CATTLE 40000 1b. 

cents/lb 



Close 

High 

Low 

Prev 

Oct 

62.72 

(3JS 

62.70 

63^47 

Dec 

64.42 

64.87 

64 XT 

64.87 

Feb 

64.72 

65.00 

64.62 

66-10 

April 

6e.oe 

96.20 

66.00 

6027 

June 

87J» 

67.70 

68JX> 

87.27 

August 

05.40 

06-60 

86 JO 

6045 

Oct 

63-86 

84.05 

(US 

64.10 


LIVE HOGS 30000 to. oanta/tb 



Clone 

Hfoh 

Low 

Prev 

Oct 

4GJS 

4086 

46.05 

47 J7 

Deo 

48.10 

49.00 

4S 06 

49 JO 

Feb 

60 no 

51.85 

6DJS 

52.07 

April 

48.62 

49.10 

48 J2 

49 JS 

June 

51-95 

52^6 

61 JO 

62.72 

July 

53.10 

63 JO 

53.06 

63.77 

August 

SI .60 

51 JO 

61.60 

61 JS 

Oct 

47.56 

47.65 

47.62 

47.60 

Dec 

46.66 

46.6S 

48,50 

47 JS 


COTTON 50.000 lb, canto/lb 


MAIZE 5,000 bit mbi, oeats/58lb-bualtel 


Close High Low 
Oct 65-22 65.25 64.90 

s 65-90 65.99 66.60 

March 67.75 67.80 87.40 

May SOSO 99.85 68.68 

July 69-82 69.85 69.85 

Oct 69.95 70.10 70 00 

Dec 70.36 7046 70.36 


7035 


CRDUE OIL (LIGHT) 42.000 U.S. 

gallons. $/barre<a 


Oct 

Nov 

Dec 

Jan 

Fdb 

March 

April 

May 

Juno 


Latest 
29-52 
29.73 
29.33 
29-90 30.03 

29-81 29-96 


High 

29.57 

29.86 


LOW 

29.41 

29.67 

28.88 

29.93 

29.81 



Cfoae 

Htgft 

low 

Prev 

Sept 

310.0 

3104 

306.4 

307.4 

March 

2904 

295-8 

233.4 

2804 

Dec 

291.6 

232.0 

286.6 

291.6 

May 

299.4 

293.4 

297 JZ 

299.6 

July 

301J 

301 A 

299 J 

301.6 

Sept 

292.0 

293.0 

281-4 

292.6 

Dee 

28S.4 

288.0 

286.4 

288.0 

PORK 

BELLIES 

3^,000 

lb, eants/lb 


Cfoae 

Ugh 

Lew 

Prev 

Feb 

62.85 

64.00 

62-86 

64JS 

March 

62.12 

63JB 

62.12 

64.12 

May 

62.92 

04.42 

62J2 

64.62 

July 

64JS 

66 JO 

64 28 

66 JS 

Auoust 

62.00 

63.00 

SLOO 

64 JO 


29.84 2927 2940 29.70 

29.73 — — 29.60 „ 

»60 29X0 29.S0 29.60 

23-60 — — 29 JS 


29-82 UOYABEAN8 6,000 bu min. owmb/BOOh 
29.68 bushel 


GOLD 100 troy ot S/tray oz 


Clone High 
Sept 338 J 

Oct 341.1 

Deo 347.7 3608 

Feb 354.4 356.8 

April 381.1 384.0 


Low 


344.0 340.2 

346.8 


June 


361 JO 


388.3 389.7 388.6 368.0 


cents/U.S. 0 aligns 


Oct 

Nov 

Dec 

Jan 

Feb 

March 

May 

April 

■une 


uaaet High Low 


81.66 
82.70 
83.50 
82 JO 


81.66 

82JM 

83.60 

83.10 


81.10 


82.80 



Cfoae 

High 

LOW 

■ Prev 

Sept 

626J 

630.0 

625.0 

ea j 

Nov 

633 J 

638 J 

6304 

633 6 

Jan 

646.4 

6400 

643.0 

6464 

March 

6S8J 

883.0 

687.0 

6614 

May 

968.4 

673.0 

966.0 

6304 

July 

673 J 

679.0 

671.0 

978.0 

August 

670.0 



676.0 

Sept 

447J 

647.0 

647J 

647.4 

Nov 

631.0 

834.0 

9300 

- 9314 

SOYABEAN MEAL 100 tons. S/ton 


Ctoee 

High 

Lew 

Prev 

Sept 

150.8 

151 -8 

160.3 

1G1J 

Oct 

162J 

153.7 

1GL3 

153-0 

Dec 

168J 

1to.fi 

1E8.1 

188J 

Jan 

1671.7 

162.B 

761.3 

191.7 

March 

165J 

167-5 

.186.8 

186.1 

May 

171J 

171 J 

1705 

T71-2 

July 

175.S 

176.0. 

174J8 

177.0 

August 

T72.fi 

Ww 


173 S 

Sept 

171.9 

171.0 

171 A 

170-0 

Oct 

171.0 

— 


■J71J 


~ ~ - 2-J* SOYABEAN OIL 90.000 tfe. cants/ lb 

79,00 79.00 78.10 78 00 


High 


LOW 


ORA NGE JUICE 15.000 th, cents/lb 

Cfoae 
Sept 178.10 

Nov 175.45 

Jan 174,50 

March 17ZJ25 

Sept 
Nov 

Jen 163.80 


Close High 
Sept 27.70 27 AS 

Get 27.15 27J0 25.90 

Dec 2BM 26 JO 26. r* 

26.40 


75.00 

73.00 
1694)0 69.90 

168.80 6025 


P«v Jan 26-28 

>8.10 MAO 73.10 March 284*7 

75 -80 222 ZHi **•¥ 2S.8S 

5-2? 2*5 July 25 70 2096 

2-2 August 25.06 

8a pt 24.70 24.70 

““ OCT 24.12 

68.00 


7Q25 

69.00 

69.00 


Low Pn* 
27.40 27.71 

27.16 
28J6 

2S.11 282? 

26.25 25.86 28.M 

28.00 25.15 26.99 

__ 26.65 25 M 

— — 2640 

24.12 4til2 2M3 


PLATINUM GO tray ns. 5/ trey oz 


WHEAT 5,000 bu mto, 
cents/ 60 -lb bushel 



Close 

High 

LOW 

Prev 


Cfoae 

High 

law 

Sept 

325.6 

— 


3254 

Sept 

3484 

3604 

3402 

Oot 

327.6 

331.5 

327,5 

327.6 

Dee 

356.6 

3684 

306.0 

Jan 

337.S 

341.0 

337.0 

337.6 

Merck 

363,6 

383.4 

3804 

April 

347.3 

349.6 

348,5 

347.2 

May 

3604 

382.0 

3684 

July 

357.1 

359.0 

358,0 

3S7.1 

July 

34G.fi 

348.0 

344-0 

Oct 

367.1 

389.5 

368.5 

357.1 

Sept 

350.8 

— 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar touches record levels 


The dollar rose to record 
levels to currency markets 
yesterday. There appeared to be 
little let up to d em an d for the 
dollar, especially after the open- 
ing of U& centres. Trading in 
Europe had been a little more 
cautious amid reluctance to pwh 
the dollar up to fresh highs 
ahead of hte opening of U.S. 
markets. The D-mark appeared 
to rafter more than most, having ■ 
failed to rein the dollar around 
the DU 3.00 level. The US. unit 
touched a high of DM 3JJ075 
before closing at an 11} year 
closing high Of DK 8-0065, up 
from DU 23890 on Monday. 

Rumours suggesting that the 
Federal authorities had relaxed 
their monetary- stance failed to 
have much effect and were 
countered by a statement made 
by Mr Henry Kaufman of 
Salomon Brothers that Federal 
funds were likely to be trading 
at 1 1J-12 per cent by the year 
end. Yesterday they were 
quoted at 11} per cent. Else- 
where the dollar dipped to 
Y243.40 from YZ45.60 but Im- 
proved to SwFx 2.4960 from 
SwFr 2.49101 It closed at a record 
FFr 93225 from FFr 9.1750 and 
was also at historic highs 
agatost the lira and several 
Scandinavian currencies. On 
Bank of England figures, its 
trade weighted index rose to a 
record level of 1403, up from 
MOO on Monday. 


STERLING — Trading range 
ag ai nst the dollar In 1984 Is 
IA905 to 13785. August avenge 
1*8810. Trade weighted Index 
773 against 783 at noon and 773 
to toe morning and compared 

with 77.7 on Monday and 803 

six mouths ago. 

Sterling. .traded to a narrow 
range against a predominantly 

stronger dollar and was conse- 
quently stronger to terms of 
many European currencies. 
It closed at $13755-13765. a fall 
of 10 points. Against the D-mark 
it rose to its best dosing level 
since the middle of May at 
DM 33350 from DM 3-8200 on 

Monday. 

Against the D-mark it rose to its 
best dosing level since the 
middle of May at DM 33350 
from DM 3.8200 on Monday. 

It was higher agains the 
French franc at FEY 1L7350 from 


FFr 11.72 but easeda gainst the 
Swiss franc to SwFr 3.1750 from 
SwFr 3-1800. It was also slightly 
lower against the yen at Y312.75 
compared with W313.75. Current 
talks between the National Union 
Of Mtaeworkers and the National 
Coal Board failed to play an 
Significant part in sterling's 
overall trend. 

D-MARK — Trading range 
against the dollar to 1984 Is 
3.0065 to 2J»53&. August average 
23633. Trade-weighted Index 
1213 against 128.1 six months 
age. 

The D-mark fell to another 
111-year low against the dollar 
at the Frankfurt fixing. The U.S. 
currency was fixed at DM 3.0048, 
compared with DM 2.9860, the 
highest level since February 9 

1973. There was no obvious sign 
of Intervention by the Bundes- 
bank on theo pen market, but 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 

Danish Krone 

German D-Mark 
French Franc _. 
Dutch Guild or _ 
Irish Pont ...... 

Italian Ura ...... 


Currency % change 

Ecu amounts from % change 
central ageinat Ecu central adjusted for 
rate* September H rata divergence 


Divergence 
■rent* % 


the authorities sold $64.75m at 
the against $34. 8m on 

Monday. Although the dollar was 
much higher than in previous 
European trading it fell from 
Monday's New York close of 
$3.0155, and appeared to meet 
with resistance when It reached 
DU 3.0060. Selling of the D-mark 
was also seen to buy Swiss francs 
apd Japanese yen. 

ITALIAN LIRA — Trading 
range against the dollar to 1984 
is 1347 to 1391. August average 
1,778.7. Trade-weighted index 
473 against 48,9 six months ago. 

The lira continued, to weaken 
against the very strong dollar at 
the yn«n firin g. The dollar 
rose to its seventh consecutive 
record high of L1338.75, com- 
pared with LI 339.90 at Monday’s 
fixing. There was no interven- 
tion by the Bank of Italy at the 
fixing, but officials are reported 
to be concerned at the widening 
of the Italian trade deficit due 
to the strength of the dollar. On 
the other hand the central bank 
took the opportunity to Increase 
its reserves of Dm arks by buying 
DU 20.7m of the DU 40.9m 
traded at the fixing, as the 
German currency fell to 1*615.15 
from L616J27. 

£ In New York (latest) 


■wxooa 

8-14104 

2X4184 

6X7468 


46.1894 

6.13443 


0.72669 

1403X8 


0.724504 

1380.76 


+0.64 

-0X8 

+0.11 

+0.22 

+038 

-0.16 

-1.82 


+0.64 

-0.06 

+ 0.11 

+ 0.22 

+0.26 

-MO 

—1.62 


Changes ore for Ecu. therefore positive change denotes - 
week currency. Adjustment calculated by Financial Times. 


±1.6447 

±1.6426 

±1.0642 

±1-4052 

±1.4864 

±1.6699 

±4.1505 


Sept. 11 


Prev. close 


Spot ’.S1X760-1X7BH81.2710-1.27M 
1 month ‘0.100.13 dla o.u-0.14 dls 
S month* 0.33-0.37 dis 0.36-0.40 die 
12 months j8.06-2.80 dls 12X0-2.30 dls 


Forward pnnhm and discounts apply 
to the U.S. dot] or. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept 11 

U.5. 

Canada 

Hethlnd. 

Belgium 

Danmark 

Ireland 

W. Gw. 

Portugal 

Spain 

Inly 

Norway 

Francs 

Sweden 

Japan 

Austria 

fiwitz. 


Day’s 


Cl ose 


One month 


1.2736-1 -2775 

1 -8750-1 .6800 

4X1-4-33 1 . 

76.80-77.20 

UM-UBD 

1X345-1X385 

33ZMM, 

1SB.0(>-189.fiG 

214-90-215^0 


* Three 
p-a. months 


0.10-0. 13c <Se 
0l18-0X7c dls 
IVIHc pm 
4cpm-3<fle 
VIVwe db> 

0.11-OJSp dls 
IV-IHpf pm 
23P620C dig 
60-80e die 


13B-UM 
1-67SP1.6790 
4X1VSX8, 

773677.10 
UlMUa 
1X34S-1XK5 
HUM 
t9B.7Pm.60 

_ 214.gP21G.10 

2XWV2X60*. L3B7W.3S8*, 7-9 Ore dls 
1MH037 tOXS-IO.Bfl ZV2\oreifi* 

11.7Sftrl1.77ta 11.73-11.74 ** pm-* d* 

10X8-10.89 10.86V10.flPz 2V4ore die 

31ZV3KP, 312^-313^ 1X2-1.15y pni 

26.8S-2BX7 25.88-2833 WrXVgro pm 

3. 77-3. 79V 3.17-3.19 7V1 5 rC pm 

BsIglBn rate is for convertible francs. Financial franc 77.7P77.80. 
Six- month forward dollar OX5-OXOe dis. 12-month 2.12-2X7c dis. 


% 

p.a. 


Sept 11 


Day** 


Ctc 


-1X8 0.34-0 ,3£HSs -1.14 
-1.91 0X7-0.714* -1.52 
452 4V-4I, pm 4.11 
0-08 1 pin -9 dfe —0X1 
-1.03 2V3*j dls -0X5 
-1X8 048-0. 7S4is -2.01 
647 4V4*» pm 4.76 
-25.61 63P1566dta -22X5 
-3X1 170-206 dis -340 
—4.07 23X8 dls -4 .18 

-2X3 7-7* dis -2.72 

-0X5 1V2* die -0.72 
—3.03 6V7>.a> -2.56 

4X5 3-35-3X2 pm 4X0 


% 

p.a. 


Three 

months 


4.18 25V22V pm 
6.14 4V<P, pm 


3X2 

5X9 


UKt 

Iralandf 

Canada 

Nethfatd. 

Belgium 

Denmark 

W. Oar. 

Portugal 

Spain 

Italy 

Norway 

France 

Swedan 

Japan 

Austria 

Switz. 


1X736-1X775 

14086-1X340 

13133-1X110 

33606-13910 

6033-60X0 

10X6-10X0 

2X946-3.0075 

15540-156.15 

1BB4P1S8X0 


% 

P-e- 


1X756-1X756 0.100.13c dls 
1.031P1O320 0.080.04c pm 
1X145-1X150 0.04-OXflc dis 
33806-3.3825 1.63-1.59C pm 
0036-6040 5-4cpm 
10X7*7-10X8 1.000. SOore pm 

3.0060-3.0070 1.67-1 X2pf pm 
1S6.85-156.1S 170070c dis 
168X5-168.86 40-65c Os 
1X46V1. 848*7 1X46*1-1X47*2 4 *t- 6 (he dis 
849V8.52 8X01,-8.51). I.OPIXOore dis 

9.1860-8X300 9X2-9X2*, 0.700.60c pm 

8-51V8X3*2 8.520X2*, 1XP1.40om dis 

244.70-245X0 245.35-245.45 1.17-1.13 pm 
21X5X1.13 21.08*7-21419*7 9XP8X0gro pm 

24850-2.4885 24955-24965 1X6-1. 50c pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rats Is for convertible francs. Financial franc 60X0-61X0. 


-1.08 034O38dts -1.14 
0.75 OXS 0X1 pm 0.97 
-0.46 0.12-0.15dis -041 
5.71 4X4-449 pm 534 
0X9 17-15 pm 1.08 

0X3 3.10-2. GO pm 1.06 
8.S8 4.83-4X6 pm 6.14 
-24.63 4G0-11E0dis -20.52 
-338 100-125 die -2X7 
-3.08 13V14t dla -2.97 
-1.82 2.90-3X0tfla -1.43 
0X5 140-1.10 pm 0.64 
-1X3 2-75-2_B5dis -134 
5.82 330XXS pm 5.34 
5X7 25-23 pm 4X5 

73S 435-430 pm 6.79 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


OmfiL 11 

£ 

• 


£ 

Note Rates 

Argentina Peso- 
Australia Dottar. 
Brazil Cruzeiro— 
Flnlend Martcke. 
QrmoK Drachma 
Hang Kong Dollai 

Iren Rial-. 

Kuwait DfnaffKD) 
Luxembourg PT. 

Maleysia Do«ar_ 
New Zealand Dir. 
Seudi Arab. Rival 
Singapore DoHar 
8th African Rand 
UJLE. Dirham— 

108X6*108X6 

1.6319-1X655 

8,763-8.780 

7X8S6.7X41B 

1C0.70-1B1.10 

10X87.10X39 

116.95* 

1I.58036X.S703& 

77X0-77.10 

8X860-3X080 

8X888-8.5878 

4.5166-4.8840 

8.7580-8.7640 

2.184B-&.1B86 

4.6870-4.5888 

80X8-80.31 
1.1966-1.1905 
2,166-3,177 
6X3806X340 
12 8,801 1&60 
7X686-7.8636 
91.80- 

0X98890X8810 

60.36-60X0 

3X406-3.3500 

8X3062X336 

3X400-3X410 

8.16802.1638 

1X660.1X680 

3.67&0X.6730 

Austria 

Belgium — 

Denmark — - 

France 

Germany 

Italy- 

Japan—— m—..- 

Netherlands.. 

Norway— 

Portugal — 

Spain 

Sweden—-- — 
Switzerland—. 
United States — 
Yugoslavia 

i 


SOptell 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 


77.0 

— 12.1 

U-S. dollar. — — 

Canadian dollar.— 
Austrian SC h IW ng. . 

Belgian franc. 

Danish Kroner.—— 
Deutsche mark — 

140.1 
BB.B 

111.9 

B9X 

76.4 

182X 

141.1 

+86.6 

-3.6 

-r 3.0 
— 1 1.0 
~6X 
+ 6.4 
+ 8X 

Guilder-.. — 

French franc- 

Lira -. 

Yen — — 

111.7 

64.3 

47X 

156.4 

+5X 
—18.3 
—13X 
+ 11.6 


Sept. 11 


(Bank . Special iEuropeay 
rate 'Drawing ICurrencn 
% Rights . Unit 


•SeUtog rates. 

EXCHANGE CROSS RATES 


1980-1982*1001 Bank of 

(beef a re rage 1975— 100), 


Staring- — 
U.S. i 

Canadian 6. 

Austria Sch 

Belgian Fr~ 

Danish Kr_ 

D-mark .< 

Guilder- 

French Fr..„ 

Ura - 

Van- 

Norwgn Kr. 

Spanish Pta, 

Swedish Kr. 

Swiss Fr. 
Greek Dr'ch 
Irish Punt. ..: 


- (a: 7B5844 1 0X85992 


9 

12.59 

4*8 

11 

7 


1X0241 

121.1659 
[60.6606 

10.9198 
41* 2.01204 


B 

91* 

164 

B 

8 

Is 

B 

4 

201 * 


5.40017 

8X5174 

1868.28 

(246.643 

18.63855 

.169.194 
18.56058 
(2X0051 
ill 


18* X.M2270 i 0.724504 


0.746964 
IQ.9B1261 
16.7221 
! 46.1 894 

'8.13445 

>2X4426 

12.52258 

16.86962 
1 1580.76 
,183X60 

16.35815 

126.087 

6.36861 

1X6293 

>88.2986 


•C3/SDR rats for Sept. 10: 131757. 


Sept. 11 

-SBn-'JEBT. 

UX. Dollar 

.m-Titrix 

r iK'iiiiigu 

ms 




Canada Dollar 

Belgian Franc 

Pound Storting 

UX. Doller 

0.764 

1X76- 

1- 

—TVlMd 

siax 

845.4 

11.735 

9X23 

■H5 

4X16 

3.588 

■gal 

1.679 

1X15 

17.06 

60X8 

Deutaatiemarlc 
Jepaneoe Yen 1,000 

0.861 

5.197 

0X33 

4X80 

i. 

18X6 

81.66 

1000. 

3X60 

37X2 

0X88 

10.18 

1.126 

13.80 

614.9 

7640. 

0.438 

6.367 

80.09 

846.4 

French Freno 10 
BwkafnuM. 

0X62 

0X15 

1X67 

0.408 

3X68 

1X08 

966.5 

98.60 

10. 

8X98 

2.706 

1. 

3.672 

1.360 

8002. 

748.7 

1.430 

0X89 

65.66 

84X7 

Dutch Guilder 

Italian Ura 1,000 

0X38 

0.484 

0X96 

0X41 

0X88 

1.626 

72.44 

133.6 

8.718 

4.977 

0.736 

1X48 

1. 

1X31 

646.1 

1000. 

0.389 

0.718 

17X8 

32.6B 


0X96 
1X96 ' 

0.760 

1X66 

8X86 

4X77 

1B6.3 

406.8 

6.991 

18X3 

1X88 ■ 2X72 

4.181 6.604 



46.90' 

100. 



EURO-CURRENCY INTEREST RATES (Market closing rates) 



Sept. 11 

Sterling 

UX. 1 Canadian ; Dutch 1 Swiss 
. Dollar ; Dollar | Guilder Franc 

I French 
D-mark ] Franc 

Italian 

Ura 


Danish 
Yen 1 Krona 

— i — — — - 


lOOs-lOTs 

10>a-10t« 

ana 

a 

11-11)S 

iiiiSS 

ana 

126g-12l( 

Ills -11T S frh-6* | 8** -3 
ZlSa-12 6*-6* ; 3 s * -3.. 

12-18 A 6.V6A f 4|i-4|f 
18ft-123« 1 6u«ae : 4M-44 

18 * - 12 * | 6A-6H | 6-6* 

lBA-iata ! 6H 6» ! 6*-6* 

6* 8* ! lOivll 
flAXA 10*11 
1DA-1JA 
6i|-5* i im-ii* 
57s 6 ] 11 VI 17a 

6*g-6 *4 1 12*- 127s 

34*4-16*4 

14*4-16*4 
14* -147# 
14**-16 
15>s-lS>t 
lSia-16 

10*1-11 • 1111*4 

lOJc-ll 1 11-11*4 
10*4-11*4 ! 107s-ll*9 
10*4-11 4 1 107# Ills 
10^4 -114 1 107# 111# 
114-114 11114 

Srift i i}W» 
SS ! SiHL 




MONEY MARKETS 


UK rates continue downward trend 


UK interest rales continued to 
show a Bolter trend yesterday in 
London. There were renewed 
hopes of an early settlement to 
the miners’ dispute and senti- 
ment was also buoyed by 
sterling’s better overall perfor- 
mance. Three-month interbank 
money was quoted at 10H-10U 
per cent down from 102-11 per 
cent -while three-month eligible 
bank bills were bid at 20} per 
cent compared with 10 ft per 
cent. Overnight interbank money 
traded between a high of Hi 
per cent and a low of 10 per 
cent 

The Bank of Rngimd forecast 
a shortage of around £400m 
with factors affecting the market 
Including maturing assistance 
and a take up of Treasury bills 

UK clearing banks’ base 
lending rate 10} per cent 
__ < since August 20) 

together draining £265m and the 
unwinding of previous sale and 
repurchase agreements a further 
£183m. On the other hand 
Exchequer transactions adoed 
£15m and there was a faU in 
the note circulation of £5Sm. 

Assistance to the morning 

FT LONDON 
INTERBANK FIXING 

LONDON interbank: fixing 

<12.00 mjn. September 1 1) 

3 months U.S. detiara 


totalled £77m and comprised 
purchases of £63m of eligible 
bank bills in band 2 (1543 days) 
at 10} per cent and film in band 
3 (34-63 days) at 10} per cent, 
la band 4 it bought £3m of 
eligible bank bills (64-91 days) 
at 10} per cent 
In the afternoon the Bank 
gave additional assistance of 
£300m, comprising purchases of 

MONEY RATES 


£14m of eligible bank bills in 
band 1 (up to 14 days) at 10} 
per cent and £26m in band 2 at 
10? per cent In band 3 it bought 
£16m of eligible bank bills at 
10} per cent and in band 4 £22m 
at 10} per cent It uiso arranged 
sale and repurchase agreements 
on £222m of bills at 10} per 
cent unwinding on October 9. 
Total help was £377m. 


In Brussels the central bank 
reduced rates on short term 
money market certificates. One, 
two and three-month Treasury 
bills as well as four month bond 
fund paper were all reduced by 
0.05 per cent to LL25 per cent 
The rate on six-month Treasury 
paper was cut to 11 per cent 
from 1L75 per cent 


Sept. 11 


Overnight 

One too nth 

Two months. 

Three months 

Six months 

Lombard 

nterventlon — — 


Frankfurt i Paris | Zurich 

AmsTdaml Tokyo j Milan • Brussels 1 Dublin 

6.0-5.55 | 11 j 2-3 

6X0-5.76 i lOW-11* 1 4ft-4|* 
6.66-6X0 ■ 1111*8. 

67# X 16.15625 17-17* 7.85 j 12>rl2* 
04-65# ’ 6.34375 I 17-17* 1 114-11* 12*124 

124-13 

64-6fr , 6.28125 . 174-17* • lOTj-lli# \ 13 134 
6*-64 j “ - — ; 114 11* ; 134-134 

04 - 

5.7D*6*0b * 

5.90-6X6 ; llrt-ll* J — 

5.5 1-1“ 

“ * 11 1 — 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


- -- 

3 apt. io 
1984 

Starling 
Certificate 
of deposit 

Interbank 

Local j 

Authority ■ Company 
deposits ! Deposits 

; , Eligible ■■ Eligible f Fine 

Market Treasury 1 Treasury ; Bank : Bank Trada 
Deposits 1 (Buy > , (Sell) ! (Buy) . (Sell) ’ (Buy) 

Overnights...... 

adeyenorice- 

7 days or 

7 days notice... 

One month 

Two months. .. 
Three months 

9tt months- 

Nina months ... 
One year ......... 

E 

lorrioa 

107# 104 
104-10* 

1 0* 10-re 

BUtt 

10 114 

104107s 
XOK *0* 
10*-10fil 
lOir-lOK 
10+i 10H 

lOVlD# 

104-10« 

10* 104 114 

I0*-104 ■ — 

104 1 104414 

107 B is 

: li 

104 — 

10* ^ — 

bjc- 104 j - , - 

low-io* 1 1 i — — j — 

io* S 10 » : io™ . 10 * 10 * ! 11 * 

104-104 ID* ; 104 ' 10* 104 10| 

104-104 . 10^ ; 10 . lO*e JOB 

- i - ! - • IOtz 9^0 j 


; Local Autti.) Local 
[negotiable ; Authority 
I bonds 


[ Finance I 
He 


8 Cert 
of 


SDR 

Linked 


ECU 

Linked 


tM HU 


offer tl 7/2 


f month* U S. doH » 


One month...—! llVl} 1 *-’ 
Two months...- tHa-11 
Three months- ll*a-ll 
Six month#—— J IpVJJJf 
Nhra month*-.' iVf iSl 1 

One year. , U-10** 

Two lean — 

Three years— — 

Four year*. — 

Fmirear*-...*, 


1 Deposits | Deposit* Deposits) Deposits ■ Deposits 


- I 

— I 


113S 

115fl 

Uh 

in 9 


103, 

103* 

103* 

103* 

1CH+ 

iort 


• 11X-II.B Si* -10 

I ll.S-1 1.1 93,10 

ill.55-n.B5. 9Jt 
■ 11.7-1 IX 10A 
1I.B U.1 ; - 1 — 

; uj-ux - lo^-icHi ! 101410 * 




BiV8*« 

9*939 

9*-9la 




b(d 11 ».‘M 


offer 12 !.’!• 


The firing rats* an the arlllmtie 
means, rounded to fiw pawaat one 
ateteenth. of the Wd sod otisrad rates 
for 310m quoted by Ow market to 
fin reference banks St 11 a.m. well 
'working day. The bank* are NeHonel 
Westminster Bank. Bank O* Tokyo, 

Deutsche Bar*. Benque MsttansW do 
fMk end Morgan Guwanv Trust. 


ECGD Fined Role Export Finance Schema IV; Average Rats of Interest period 
Avgust 8 to September 4 1984 (Inclusive): 10.806 per com. Loce! authorities end 
finance houses seven days' notice, others seven doye fined. Finance Houses 
Base Rato {published by the Finance Houses Association): 11*7 per cent from 
September 1 1094. London end Scottish Clearing Bank Bates for fending !0*r per 
cent. London Deposit Ren (or sums at seven days' notice 7V7*i oer cent. 
Treasury Bills; Average under rates or discount B.9324 per cent. Certificates of 
Tax DnoosK (Series 9)- Deposit CIOO.OOO and over held under one month 11 per 
cent: one-three months 11 per cent: three-si* months 11 per cent: six-mne 
months 11 par cent: nins-12 month, 11 per cent. Under CIOO.OOO 10k per cent 
from September 12. Deposits held under Series S 10k per cent The rotes lor ell 
deposit* withdrawn lot ceeh 7 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rats W ... 

Broker loan rate 12 1 «-12 , t 

Fed tundt 11 

Fed lunda at intarvantion ... — 

Treasury Bills 

One month IP’S 

Two month — • JO-30 

Three month ™-“* 

Si* month ]0-f* 

One yeor 10X4 

Treasury Bonds 

Two year 

Three year 

Four year 103]. 

Five year 100+3 

Seven year 1 0Sji 

tO year WD^r 

30 year. 


Finn trend 


Prices were generally firm on 
the London International 
Financial Futures Exchange 
yesterday, reflecting speculation 
thte Federal Reserve may have 
eased its monetary policy, follow- 
ing a fall ia the Federal funds 
overnight rate in New York. 

Federal funds traded around 
11} per cent compared with levels 
of at least 11} per cent recently, 
and this appeared to encourage 
renewed buying interest in U.S. 
markets. A forecast by Dr Henry 
Kaufman of Salomon Brothers of 
a possible 12 per cent Federal 
funds rate towards the end of the 
year came too late to influence 
trading. 

Eurodollars for December 
delivery opened firm at 8&30, and 
climbed steadily to a: peak of 

LONDON 


88.45, before closing at 88.43, 
compared with 88.06 on Monday. 

U.S. Treasury bond futures 
were also firm, with hopes of 
an easing of the Federal 
Reserve’s credit stance fuelled 
by Monday's intervention by the 
authorities to add liquidity to 
the New York banking system, 
when Federal funds were 
trading at only Hi per cent. 

December bonds opened at 

66-18. near the day’s low of 
66-16, and after touching a high 
Of 67-04, closed at 66-29 against 
the previous settlement of 65-20. 

Gilts also benefited from the 
strength of UJ5. markets, and 
from the steady performance of 
the pound against the dollar. 
December delivery gilts opened 
at 105-02, and after a low of 
104-28 rose to a peak of 105-30, 
before finishing at 105-28, 
compared with 104-16 previously. 


THREE -MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

Prev 

Dec 

88X3 

88. £5 

B8J0 

88X6 

Moron 

88.09 

88.10 

88.00 

87.75 

June 

87X2 

67X8 

87.78 

87X3 

Sept 

87.67 

87.81 

87X2 



EsL. volume 5. 0S9 <3X90) 

Pravhauq day’s open tnL 12,017 (12.314) 


U.S. TREASURY B0ND8 

8% 5100,000 32nd* of 100% 

Close 

High 

Low 

Prev 

Sept 87-19 

67-25 

87-08 

86-15 

Dec 66-29 

67-04 

66-16 

6&-ZO 

"arch 66-11 

— 

— 

65-02 


THREErMONTH STERLING DH*OSTT 
1 7 50.000 paints of 100% 



Close 

High 

Low 

Prev 

Sept 

89.44 

89.50 

89.42 

89-46 

Dec 

89X1 

89.93 

B9.B2 

89.74 

March* 

89.75 

89.75 

88.68 

89.58 

June* 

89.59 

89.65 

89.66 

88X4 


E*t. volume 1.086 (828) 

Previous day's open bit. 1X96 (1.182) 

CHICAGO 


Ear volume 1.693 (1.260) 

Previous day's open int. 6,121 (6.490) 
• £500X00 points of 100% 


20- YEAR 12% NOTIONAL GILT 
£50,000 32nda Of 100% 


Sept 


C/osa High 

106-18 106-18 
105-28 106X0 
105-07 — 

June 104-28 


Low Pnrv 
106-25 105-08 
10+22 104-18 

— 103-27 

— 103.13 


Eat volume 3.208 (1.373) 

Previous day's open Int. £419 (2.880) 
Basis quora (doen cash price of 13%% 
Treasury 2003 less equivalent price of 
near futures contract) per to OB (32nds) 


STERLING £25.000 S per £ 


CJ o*o High Low Prev 

Dec 1.2206 1.2810 1X780 1X790 

March 1X855 1X855 1X843 1X845 

June 1X920 — — ~- 

Est volume 1.721 (308) 

Previous day’s open int. 5XB8 (5,729) 


DEUTSCHE MARKS 
DM 125.000 3 per DM 


Close High Low Prev 

Dec 0.338S 0X381 0X376 0X387 

March 03432 — — 0X460 

Eat. volume 48 (87) 

Previous day's open bit. 274 (313) 
SWISS FRANCS 
SwFr 125X00 S per SwFr 


Dec 


Close 

0X087 


High 

0.4087 


Low 

0X078 


Prev 

0X088 


Est. volume 3 (12) 

Previous day's open int. 761 (764) 


■Siamese ybk vi 2 xn s per vioo 


Dec 


0X131 — 


— 0X128 


ESt. volume nil (28) 

Previous day's open biL 500 (518) 


FT-SE 100 INDEX 
£25 per full index point 

Close High Low Prev 
109X0 109.20 108X0 10B.10 
108X0 100.40 108.75 108X0 


Sept 

Dec 

March 108.30 
Ext. volume 284 (342) 

Previous day’s open toL 1X77 (1X25) 


— — 108X0 


GNMA 

100% 

(CUT) 

8% 5100.000 SZnds of 


Latest 

High 

Law 

Prev 

Sept 

67-15 

67-18 

87-12 

67-10 

Dec 

63-26 

66-30 

88-20 

66-19 

March 

65-31 

66-01 

66-25 

65X1 

Juno 

— 

— 

— 

64-27 

Sapt 





64-07 

Doc 

ware 

— 


63-22 

March 


__ 

__ 

— 

June 

— 

— 

— 

62-29 

STERLING (IMM) Se pel 

e 



Latest 

High 

Low 

Prev 

Sept 

1X785 

1X780 

1.2750 

1X740 

Dec 

1X800 

1X815 

1X780 

1X770 

March 

1.2850 

1X875 

1.2850 

1X830 

Jiaie 

1X925 

1X946 

1XS25 

1X900 

THREE- MONTH 

EURODOLLAR 

(IMM) 

Sira points of 

100% 



Latest 

Hi ah 

Law 

Prev 

Sept 

88.25 

88.28 

88.19 

88.21 

Dec 

88.16 

88.18 

88.05 

87X9 

March 

87.82 

87X3 

87.72 

87.88 

June 

87X3 

87.57 

87.45 

87.43 

Sept 

87.28 

87X3 

87 26 

87X2 

Dee 

87.08 

87.16 

87.08 

87.03 

CERT 

100% 

DEPOSIT 

(IMM) 

( 1 m points of 


Latest 

High 

Low 

Prev 

Sept 

88.66 

88.66 

88.61 

88.82 

Dec 

88.58 

88.59 

88.48 

88X1 

March 

BOM 

88X4 

88.16 

88.10 

June 

87.95 

87X9 

87X9 

87X5 

U.S. 

TREASURY BILLi 

(IMM) 51m 

points 

of 100% 




Latest 

High 

Lew 

Prev 

Sept 

89X5 

89X9 

89.83 

89.87 

Dec 

89.61 

89.86 

99X7 

89 56 

March 

89X7 

89.32 

B9l25 

89X5 

June 

89.01 

89.06 

89.00 

88 99 

Sept 

88.79 

88X2 

88.79 

88.76 

Dec 

88X3 

88.67 

88X3 

88.58 

March 

88X0 

88.50 

88.50 

88 44 

Jim 

88.34 

88X4 

— 

88X2 

U.S. 

TREASURY BONDS (CBT) 8% 

SI 00X00 Steels 

Of 100% 



Latest 

High 

Law 

Prev 

Sept 

67-20 

67-26 

67-08 

67-04 

Dec 

66-29 

67-04 

66-16 

86-13 

March 

66-12 

88-17 

66-31 

85-26 

June 

65-30 

66-01 

65-74 

65-11 

Sept 

65-19 

65-19 

65-06 

64-29 

Dec 

55-05 

65-08 

64-26 

64-18 

March 

64-28 

84-30 

64-23 

64-06 

June 

64-20 

64-22 

64-02 

64-00 


Be sure of your future with the 
Sana International Inc/Dividend Analysis 

FTSE 100 futures and options evaluation service 

Your investment performance can be improved by 
using FTSE 100 futures and options contracts. 
Dividend Analysis* forecasts of future dividend flows, 
combined with Barra International’s portfolio 
analysis systems allow you to: 

— Evaluate futures and options as part of your 
investment strategy; 

— Identify whether the market is correctly 
pricing FTSE 100 contracts; 

— Establish profitable arbitrage positions 
between the cash, futures and options 
markets. 


For full details contact: 
Chris Poll 

DIVIDEND ANALYSIS 
Charles Stanley & Co. 

18 Finsbury Circus 
London EC2 
Tel: 01-638 5717 


Stan Beckers 

BARRA INTERNATIONAL INC. 
International Business Centre 
2 London Wall Buildings 
London EC2M 5PP 
TW: 01-628 4200 


FINANCIAL FUTURES 


TAKE OUR 

CURRENT BRIEF; FREE 

GNI are leading members on LIFFE, 
offering a combination of expertise in both the 
cash and the futures markets. 

Our in-depth monthly briefings give you 
an invaluable insight into the financial futures 
markets. 

To receive a complimentary copy of our 
current issue, call us on 01-481 1262. 



MC^THLY BRIEFINGS 

GNI Lineied.3 Lloyds Avenue, London EC3N 3DS. 


BOOK NOW for the 

4mericanAfetalAtar1cet London Forum 
London Hilton Monday Bfh October 1984 

Held an fire day before fhe London Metd Exchange Dinner when around 
2000 members of the meted trade converge or London, the Forum bos 
attracted leading 'mtemafiond speaker to deass “The chcnging patterns 
in the Non Ferrous metal trade.' 

P i o gm nmes aid tickets which indude cocktails and luncheon oast £140 
(or US$1 85) per person and are available from Fairchild PubtcafkxiS of 
New York, 8 Bauverie Street, London EC4 (Tel: 01-353 9123). 



National Australia Strength 



If the strength of a country lies in its natural resources, 
Australia is surely the land of the future. Almost weekly it 
seems, exploration such as this is discovering rich new oil 
fields. Sharing in this wealth are the investors with National 
Australia Bank. 

If you are seeking U.S. dollar financing, Euro-currency deal- 
ing funds management, trade finance, or new investment 
opportunities, discover how our bank, backed by assets oi 
over $US22 billion, can open up new possibilities for you. 

Contact National Australia Bank now. 


♦ 


National 

Australia 

Bank 


National Commercial Banking 
Corporation, of Australia Limited. 

London Officer 

Tfel: (01)6068070 Iblex: 888912 NATAUS G. 

&3 > <C£.'3 
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INTERNATIONAL CAPITAL MARKETS 


Tightly priced new 
issues hold hack 
Eurobond market 


BY PETER MONTAGNON, IN LONDON 


A S375m deluge of tightly priced 
new issues held back an advance in 

the Eurodollar bond market yester- 
day, with prices closing mixed in 
thin trading. 

Four new issues were launched, 
all from U.S. corporate borrowers 
anxious to take advantage of the re- 
cent clarification of the tax rule for 
the issue of bonds in the Euromar- 
kets. A high volume of new issues 
had been expected but the pricing 
of some of yesterday's new deals 
took the market by surprise. 

Coca-Cola is raising SlOOm 
through a seven-year bond led by 
UBS (Securities} which bears a cou- 
pon of only 11% per cent and an is- 
sue price of 99%. Despite these very 
tight terms the issue was apparent- 
ly performing reasonably well yes- 
terday afternoon, helped by the ap- 
peal of the name to Swiss investors, 
UBS’ large placing power and its 
reputation for assertive manage- 
ment of new issues which makes 
some dealers wary of going short 

Less well received was a SlOOm, 
five-year issue for Merrill Lynch 
which is led by the borrower itself 
and bears a coupon of 12% per cent 
at par. The bonds were trading last 
night at a discount around the total 
1 7 A points fees. 

Among the other new issues Ford 
Motor Credit is raising SlOOm 
through a seven-year 12% per cent 
bond priced at 99% per cent by lead 
manager Goldman Sachs, and 
McDonald's launched a 12-year is- 
sue through Salomon Brothers. 
Merrill Lynch, Morgan Guaranty 
and Paine Webber. The bond has an 
initial 12% per cent coupon and par 
issue price but the interest rate is to 
be re fixed every three years. 


BHF Bank bond average 

Sept 11 

Previous 

100238 

100.047 

High 

1984 Low 

100238 

98258 


With still more issues believed to 
be waiting in the wings dealers said 
that much now depends on the 
trend of the New York market Re- 
tail buyers are still slow to return to 
Eurobonds and will need encour- 
agement from Wall Street before 
snapping up this finely priced pa- 
per. 

Also due for launch today is a 
$40 m, ten-year floating rate note for 
FRAB-Bank, which will be led by 
its parent, the National Bank of Ku- 
wait The bonds are expected to 
bear interest at a Vc point margin 
over the mean of the bid and of- 
fered rate for six-month Eurodollar 
deposits and an issue price of par. 

The City of Toronto launched a 
CS50m, 13 per cent ten-year issue 
at par through Wood Gundy, Do- 
minion Securities and Salomon 
Brothers, while in Germany the Eu- 
ropean Investment Bank kicked off 
a new DM 1.835bn calendar with a 
DM 300m, ten-year 7% per cent is- 
sue priced at 99% per cent by 
Deutsche Bank. Also due to be 
priced last night was a DM 100m 
private placement by Austria's Kon- 
trollbank. 

This is a much heavier new issue 
calendar than last month when DM 
970m of new paper was placed, but 
dealers in Germany believe the 
market should now just be able to 
absorb the increased amount 

Swiss franc issues were little 
changed to slightly firmer 


D-Mark Mew Issue Calendar 


Date 

BofTovrar 

Amoatal 

lead 

11/9 

— 

300 

Dootactio 

11/9 

KootraObrek* 

100 

Drasdnar 

13/9 

— rantftnHe 

200 

Weal LB 

17/9 

MragraT 

7S 

oatdsche 

18/9 

koland 

ISO 

Coaanarz 

19/9 

World Dank 

200 

DQ Bank 

20/9 

EDC 

lOO 

Daubdn 

21/9 

RraboBrank 

200 

DQ Bank 

26/9 

—ortgragvPramuo.it* 

lOO 

Common 

1/10 

Unkrad Tractaiologlras 

too 

Droadoor 

4/10 

lut. Srandcra Jgatoia 

BO 

Common 

8/10 

MrawZraraland 

Total 

280 

DM 14352m 

Coramatz 


Next commune meeting October to 
’ Private placements 


Chase Manhattan may 
win Indian mandate 


BY JOHN ELLIOTT IN NEW DELHI 


CHASE MANHATTAN appears set 
to win the mandate for a $3 00m 
loan for India's state-owned Nation- 
al Aluminium Company (Nalco). 
The funds are part of the financing 
required for a $2bn project in the 
state of Orissa. 

India has had to accept Chase's 
offer of % a percentage point over 
the London interbank offered rate 
(Libor) for the first five years of the 
loan and % over Libor for the re- 
maining three. 

Meanwhile the Indian Govern- 
ment is also finalising plans to bor- 
row some S480m to enable Air India' 
to purchase six Airbuses. Formal 
offers are expected to be sought in 
November and a number oE banks 
have already expressed interest in 
participating. 

This enthusiasm for the Air India 
financing stands in marked con- 
trast to the Nalco money raising 


moves. Costs on the Orissa project 
have risen from an estimated 
$1.78bn in 1980 to $2.1bn, and there 
is concern about the profitability 
prospects of the scheme. 

Of the funds required by Air In- 
dia about half is expected to come 
from export credits, and merchant 
banks will compete for the rest 

• Nestle, the Swiss foods group, 
has signed a revolving credit agree- 
ment with Citicorp in connection 
with its near $3bn bid for Carnation 
of the U.S., Renter reports from 
New York. 

The credit is for an amount up to 
S2.5bn repayable at any time during 
the five-year term ctf the agree- 
ment Interest will be, at the elec- 
tion of Nestle, either % per cent 
over Libor, % per cent over the do- 
mestic UJ5. certificate of deposit 
rate, or at Citibank's base rate. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 


following are dosing prices for September 11 
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STRACHTS 
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Qftr 


rate 
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Atoka Hoesgg 11* B4 — _ 

IDO 

95b 

£6* 

+ B* 

+ffb 

1246 

M fSpaon Aavnp 14 94 

190 

IBS* 109* 

0 

8 

12—4 

Aareai Sraagp 12 S3 

12S 

ss 

95* 

+SV. 

+0* 

1136 
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96 

96* 

+ 0’*! 

+6b 
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100 

1BZ* T83b 
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+fl* 
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1347 
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New Issue 


This advertisement appears as a matter yf record only. 


September 1984 


SEE 


Aktiebolagft Svensk Exportkredit 

(Swedish Export Credit Corporation) 

U.S. $250,000,000 
Zero Coupon Bonds Due 1994 

ISSUE PRICE 32.925 PER CENT. 


Dahva Europe Limited 
Al-Mal Group 

Banque Bruxelles Lambert S. A. 

Merrill Lynch Capital Markets 

The National Commercial Bank (Saudi Arabia) 

Soctefe Generate 


Morgan Guaranty Ltd 

Algemene Bank Nederland N.V. 

Enskilda Securities 

MmuHnwviriui Enshfldn Ltalicd 

Morgan Stanley International 
PKbanken 
Svenska Handelsbanken Group 


Swiss Bank Corporation International limited 


NEW ISSUE 


This announcement appears as a matter of record only. 


September 1984 


OLC 

Orient Leasing Co., Ltd. 

(Orient Lease KaboshflriKaisiia) 

(Incorporated with limited liability under the Commercial Code of Japan) 

U.S. $30,000,000 

13 per cent. Guaranteed Bonds 1989 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank, Limited 

( Incorporated in Japan) 

ISSUE PRICE 10$ PER CENT. 

Dama Europe limited 

Citicorp Capital Markets Group The Taiyo Kobe Bank (Luxembourg) S A. 


Banque Bruxelles Lambert S A. 
Chemical Bank International limited 
Morgan Guaranty Ltd 
Nbiddeutsche Landesbank Girozentrale 


Banque Paribas 
Kleinwort, Benson Limited 
Nomura International Limited 
Toyo Trust International limited 


S.G. Warburg & Co. Ltd. 




l: 


*t’i- ■ 


i » 


:,* - ■: ^ .• 

”■ 

: 1 i .< > 

; . : 

p '■ .' 

.' " •;■ \ 


: 

... *■ . \ 




« /■!; 

■ i “ *• 

w '* 


Financial Times Wednesday September 12 1984 


23 


UK COMPANY NEWS 


■t .. 


- o«. 


N 1 


Paul 
Michael 
coming 
to USM 

By WBHuit Dawkins 

Brows and Jackson, a diversified 
construction, commodity trading 

and toiletries group, is to float 
its leisurewear interests on to 
the Unlited Securities Market 
In the past two years. Brown 
and Jackson has pulled out or 
property, mail order and car 
warranty activities in an attempt 

to rationalise its activities. 

Xt has grouped its leisurewear 
subsidiaries, which market. Im- 
port and make knitwear and 
footwear, into a new company, 
Paul Michael Leisurewear. This 
company will Join the USM via 
a placing of 2*565 £25 ordinary 
shares, 35 per cent of the total, 
at 30p each. 

Brown and Jackson has under* 
taken not to sel lthe 65 per 
cent stake it is retaining for two 
years, and no new capital is 
being raised. The placing price 
values Paul Michael at £2.2m, 
and gives a multiple of eight 
times 1983 earnings. The direc- 
tors intend to distribute at least 
one-third of net distributable 
profits as dividends, indicating a 
historic yield of 6 per cent on 
last year's earnings of 3.7 Bp per 
share. 

Pro-forma taxable profits rose 
from £238,524 to £512,485 in 
the year to end last December on 
sales unchanged at £9£m. There 
Is no forecast for the current 
year because of the high volume 
of sales concentrated in the final 
cmarter. However, the directors 
say first-half trading was 
satisfactory. 

Profits reached £l.lm before 
tax in 1881, but slipped to 
£574,060 and £103,494 in the fol- 
lowing two years respectively 
because of the general economic 
downturn and a decline in the 
popularity of men's boots, which 
had been an important part of 
the product range. 

The group's Leicester footwear 
factory currently accounts for 25 
per cent of sales, with another 
45 per cent taken up by foot- 
wear importing. Knltwpar im- 
ports take up the balance of 30 
per cent of sales. Paul Michael's 
customers include major High 
Street footwear multiples and 
i»i«thinfr retailers such as 
Richard Shops, Top Shop and 
John Lewis. 

Mr Andrew Reid, group chair- 
man and a Brown and Jackson 
director, said the flotation would 
enable share options to be 
offered to key staff and would 
alow the company to raise Its 
own equity finance Independently 
of the parent Paul Micheal 
would . also be able to take 
advantage of the cash generated 
from its business rather than 
channelling it into Brown and 
Jackson’s central funds. 

Brokets to the placing are Le 
Mare, Martin ana dealings ..are 
expected to open next Tuesday. 


Yearlings up & 

The interest rate for this 
week's issue of local authority 
bonds is lOi per cent, up * 
of a percentage point from last 
week and compares with 101 P** 
cent on last year’s comparable 
date. The bonds are issued at 
par and are redeemable on 
September IS 1985. 

A full list of issnes will be 
published in tomorrow's edition. 


Microvitec soars and holds 
strong position in markets 


PRE-TAX profits of Microvitec, 
the UK market leader for colour 
display monitors for computers, 
rose sharply over the first h t»if 
of 1884 and the company's posi- 
tion remains N strong " in all its 
major markets. 

Prospects for the full year 
depend on the level of sales 
achieved, especially in the 
multiple stores and in export 
markets, but overall the direc- 
tors expect further progress in 
the second six months. 

Interim pre-tax profits in- 
creased by £582,000 to £1.52m 00 
turnover ahead at £7.12m, com- 
pared with £3. 88m. 

Mo interim dividend is being 
recommended but the intention 
is to p a^ a final of 0.75p net in 

The company came to the 
Unlisted Securities Market in 
May of this year via an offer for 
sale of 7£m shares. Over 100.000 
applications were received for a 
total of 274.4m shares. 

Sales and pre-tax profits for 
the three months to March 1984, 


based on management accounts, 
were £3. 69m and £878,000 respec- 
tively. Pretax figures for the 
1963 year totalled £2. 51m 
(£195,000) and turnover £9.61m. 

Since the launch in May of 
the new range of Micro colour 
graphics terminals, sales have 
increased and the directors are 
confident that the group's sub- 
sidiary will make a contribution 
to the profits In 1984- 

Plans are being finalised for a 
second site which will bouse a 
technology centre for the 
development and manufacture of 
colour terminals and other new 
products. Tenders for the con- 
struction of the building are now 
being sought 

• comment 

Microvitec made a conscious 
decision in March to go for an 
extra share of the UK colour 
terminal market — of which It 
already holds more than half — 
by cutting prices by 10 per cent. 
Sales have risen by almost 80 
per cent as a result, but gross 


margins have slipped a couple of 
paints to a still considerable 21 
per cent Xt is too early to say 
whether that volume growth has 
outstripped the competition, and 
in any case the picture is com- 
plicated by a changing customer 
profile. Last year, the bulk of 
Mlcrovitec's terminals went to 
local education authorities; now 
that proportion is shrinking fast 
as the group buildings up an 
exposure to multiple retailers 
and original equipment manu- 
facturers. Meanwhile, the pro- 
duct mix Is shifting away from 
standard resolution terminals, 
which are looking vulnerable to 
competition from television 
makers, towards higher resolu- 
tion equipment, where there is 
a possibly lucrative gap in the 
U.S. market. A 40 per cent in- 
crease In taxable profits to 
£3.5m looks in reach for the year, 
leaving the shares, down lOp to 
165p, on a heady prospective 
multiple of 23. assuming a 44 per 
cent tax charge. 


Cadbury completes NY cash plan 


BY BAY MAUGHAM AND MICHAEL MORGAN 


Cadbury Schweppes, the British 
confectionery and soft drinks 
group, yesterday completed an 
offering in New York of 
American Depositary Shares 
(ADS) which has raised 395m 
(£75m). 

Broached in April this year, 
the issue was postponed at hte 
end of May in view of the 
volatile conditions on Wall 
Street. 

The original plan to issue 4m 
ADS, each representing 10 Cad- 
bury Schweppes ordinary shares, 
was increased by 2m ADS to 
gross $102m, before commissions 


and expenses, at a price equiva- 
lent to 134p per ordinary shares. 

The offer was underwritten by 
a syndicate managed by Morgan 
Stanley, Shearson Lehman/ 
American Express and Klein- 
wort Benson Inc. ADS holders 
will not be entitled to receive 
the interim dividend for the 
year ending December 29. 

The issue proceeds will be 
used to expand and improve 
Cadbury Schweppes' North 
American manufacturing facili- 
ties, principally in Its confec- 
tionery division, sod for further 
development of the group’s 


brands there. In the meantime, 
the proceeds will be applied to 
short-term borrowings. 

In New York Mr William J. 
Kneisel, a managing director of 
Morgan Stanley, said the offering 
had been “ a tremendous 
success.” There had been very 
strong demand from both the 
major and smaller institutions 
despite the outlook for sterling. 

Mr Kneisel added that Cad- 
bury officials had visited the 
U.S-, and investors were 
obviously Impressed by what 
they had seen and heard. The 
offering is now effectively com- 
pleted and a market is being 
made at $17-31.7} for each ADR. 


Trade Indemnity business rise 


Trade Indemnity, a credit 
insurance concern, reports that 
premiums written on. its three 
open underwriting accounts rose 
by 2815 per cent to £2&83m in 
the first six months of 1984. 

The 1982 underwriting account 
at the end of the period, after 
making provision for all known 
claims, showed a. credit balance 
of £753,735. This compares with 
a debit balance of £588,455 on the 
1981 account at the same stage 
last year. 


The 1983 underwriting account 
showed a credit balance of 
£5. 35m alter making provision 
for all know claims. The credit 
balance on the 1962 account at 
the same stage a year ago was 
£l£lm. Both balances exclude 
the underwriting contingency 
reserve which stood at £2m at 
tiie end of last year. 

A higher interim dividend of 
3.7504p net against 2-365p, Is 
being paid, which is intended to 
bring it in line with the final 


payment (5.136p last year). 

Claims paid in the first half 
of this year on all three open 
under-writing accounts, at just 
over £13m, were only slightly 
below the £13-6m paid in the 
same period of 1963 and re- 
mained well above the compar- 
able figures for earlier years. 

In the same way, the number 
of business failures notified to 
the company so far in 1984 has 
remained very much at the level 
of 1983. 


Falcon Resources in profit 


• BY STEFAN WAG5TYL 

Falcon Resources, an oD com- 
pany- with interests in the U.S. 
and which was first listed on the 
Ijondon Stock Exchange in July, 
returned pre-tax profits of 
£35.000 for the six months to the 
end of June. 

This compares with a £57,000 
loss for the eight months from 
April 1983 when Falcon began 
trading. 

The company said it now had 
stakes in 31 successfully drilled 
wells of which IS were in pro- 


F.C0PS0N P.L.C. 


Resalts in brief 

Group Turnover 
Profit before Tax 
Dividends paid 
Earnings per 5p share 


1984 

£ 

6,559,108 

190,280 

54,000 

4.00p 


1983 

£ 

6,858,354 

189,736 

31,458 

3.52p 


At Pre-tax profit slightly improved, on a reduced 
" turnover, an that for last year which must be 
considered an excellent preformance in view or 
continuing difficult trading conditions. 

^ We have ample resources on a first dess site 
• which, together with a young and energetic 
management team, should ensure a 
successful future and expansion during the 
remainder of the decade. £9 

F. Copson, 
• Chairman & Managing Director 

ACTIVITIES:- Suppliers of hasting aqtiipmeiw and plum bing 
and sanitaryware goods. Installers of warm ah hasting equipment. 

Erdington - Birmingham 


Auction and another 18 in various 
stages of completion. 

Of these wells, 14 were drilled 
in the past six weeks and the 
board expects to drill the re- 
maining 83 wells of its 1084 
programme before the end of 
the year. 

Falcon said that the full com- 
pletion of all wells successfully 
drilled so far would give the 
company gross production of 
250 barrels of oil per day and 
650m cubic feet of gas per day. 

Oil and gas revenues are 
therefore expected to “ rise 
significantly ” over the re- 
mainder of 1984. 

Turnover for the first six 
months totalled £191.000 
(£47.000), of which oil and gas 
revenues amounted to almost 
£83,000 (nil). Other income, con- 
sisting mainly o£ drilling 
management fees, rose to 
£108,000 (£47,000). 

Earnings per share were 0.S4p 
(0.66p loss). There was no tax 
charge. No interim dividend is 


recommended but the company 
expects to pay a final this year. 

Falcon's policy is to develop 
a broad range of prospects, work- 
ing with major oil companies 
and with independent operators 
in areas which include T exas . 
Louisiana end Colorado. 

It was formed by its chief 
executive, Mr Ronnie Monk, to 
take advantage of opportunities 
following the 1BS1-82 oil reces- 
sion when the costs of buying 
acreage and drilling felL 

The group has a one-third 
stake in a recently-formed asso- 
ciate, Falcon-Andrau Energy. 
The other stakes are held by Mr 
Bill Andrau, Falcon's consulting 
geologist, and by Gulf Inter- 
national. an investment company 
operated on behalf of Mr Monk 
and private investors. 

Falcon has also increased to 
35 per cent its Interest in Vestar 
Petroleum Recovery, a UK-based 
company which operates a slop- 
oil refinery on Merseyside. 


Hartons seeks full listing 


Martens Group, the London- 
based USM-quoted plastic sheet 
distribution and consumer pro- 
ducts group, lifted pre-tax profits 
by 43 per cent from £512,000 to 
£732,000 in the first half of 1984. 
Sales advanced by 16.6 per cent 
to £12.34m, against £10.5Sm last 
time. 

Mr iTnimann , the chair- 
man, says that in view of the 
development of the group in the 
last three years, the board con- 
siders it appropriate to. apply 
for a full listing of the company's 
shares on the Stock Excange. 
Steps have been taken to this 
effect. 

The current performance of 
the group gives the board confi- 
dence that the second half of 
1964 will show further progress 
thereby enabling the group to 
achieve another record year. 

The net interim dividend is 


effectively hoisted by 51 per cent 
from 0.255p to D.3S5p — last year 
a total equivalent to 0.764p was 
paid on £l~35xn taxable profits. 

Tax for the half year was up 
from £155,000 to £286,000. After 
minorities of £1,000 (same) and 
an extraordinary charge this 
time of £19,000, the net attribut- 
able balance was ahead £70,000 
at £426,000. Earnings per share 
were 1.51p (same adjusted). 

Visijar Tuckers maintained 
the momentum in sales growth 
in the second half of 1983 and 
significantly increased its contri- 
bution to the group's results. 
One new branch was opened in 
the period and further new pro- 
ducts were added to the range 
distributed by the company. 

The French associate, Aiud- 
glass SA, established a new sheet 
division in the late spring to 
trade as “ VT Plastics ” 


NISSAN _ 

Magnificent race-bred elegance 

The car that dreams are made of. 3 litre V6 alloy engine. Smooch and 

very powerful. 5-speed or automatic 

Cruise control, power steering, electric windows, 
electric mirrors, superb seek and son stereo radio/ 
cassette, pushing* 50 watts through four speak- 
ers.!^ roof to ruffle your hair on warm, 
sunny days. And if 170 bhp Is not enough, 
take the 228 bhpTUrboversion. A silent sixty 
in seconds, streaking on to a potent 
l55mph.AH round discs to pull you bade power- 
fully A cd drag factor of only 031, for the sleekne 
of an executive jet \burs to command as you - 
choose. From your Nissan dealer immejtetel* 

Manual £14350. Automatic £14329- 7hrf?o £*6,995. 


V: 






Placing on 
USM values 
Fergabrook 
at £11.2m 


DEALINGS ARE expected to 
start on the Unlisted Securities 
Market next Tuesday ia the 
shareE of Fergabrook, a 
Wimbledon-based distributor of 
toys and leisure products. 

Stockbrokers Hichcns, Harri- 
son. are placing 3m shares, 
almost 20 per cent of tbe total, 
at 74p each, valuing the group 
at £ 11.2m. Pre-tax profits in the 
six months to June were £lm on 
sales of 17.5m, as against profits 
in the year to last December of 
£335,000 on turnover of £5. 6m. 

Most of tbe increase is due to a 
licensing agreement, signed last 
September, for Fergabrook to be 
the sole UK distributor of toys 
made by Lewis Galoob Toys of 
tbe U-S. Tbe contract, which runs 
until December 1986. brought in 
sales of £4.1m in the Erst six 
months of this year. Its largest 
customer is F. W. Woolworth, 
which accounted for 25 per cent 
of turnover during the interim 
period. 

Fergabrook Is forecasting that 
profits will rise to £22S m pre-tax 
in 1984, giving an earnings 
multiple of 9.1 at the placing 
price, assuming a 43 per cent tax 
charge. A total dividend of 3.2p 
net is forecast, giving a yield of 
6.1S per cent at the placing price. 

The placing will raise £1.8m 
net of expenses for the company 
to finance an anticipated increase 
in sales as it enters further 
licensing agreements. 


Avon Rubber £10m rights 
and profit rise forecast 


Avon Rubber, maker of tyres 
and other rubber-based products, 
is raising £9.9m through a one- 
for-one rights issue at 155p per 
share. For the year to end- 
September 1984, the company 
forecasts a £lm rise in pre-tax 
profits to £3 .3m, and expects to 
pay a total dividend of 5p net 
Avon shares closed down 2p 
yesterday, at l?5p. 

Mr Peter Fisher. Avon's 
managing director, said that the 
cash raised would be devoted to 
three main areas. First, there 
would be a reduction in the 
group’s debt burden — currently 
standing at around £17m. or over 
90 per cent of shareholders' 
funds. 

Cash would also be required 
for a number of expansion pro- 
jects, such as a new factory in 
the US. and the development of 
a new respirator for the Ministry 
of Defence. There was also a 
need for higher spending on 
research and development in the 
area of polymer technology. 

The stock market has been 
expecting such an issue from 
Avon for a considerable time. 
Tb ; group had been severely hit 
by tbe slump in the world tyre 
market, and made a loss of £1.0m 
pre-tax in the year to September 
1982. In the following year, 
Avon reduced the scale of its 
tyre manufacturing very subtan- 
tially, and sales of tyres of the 
group’s manufacture now account 
for anly 20 per cent of group 
turnover. 

The group stresses that its tyre 


DIVIDENDS ANNOUNCED 


S. W. Farmer int. 

Bartons Gronpt int. 

Home Charm int. 

L * J. Hymant int. 

George Ingham int. 

Johnsen ft Jorgnsn4 int. 

London Merchant Sera. 

Trade Indemnity 

WHlls Faber int 

Zetters Group 

Dividends shown pence per share net except where otherwise stated. 

" Equivalent after allowing for scrip issue. tOn capital 

increased by rights and/or acquisition issues. tUSM suck. 

i Unquoted stock. 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

dlv. 

year 

year 

. int. 

3.25 

Nov 2 

3.5 

_ 

9.1 


lfft 

— 

2.5* 

3.3t 

3fi* 

. int 

3.1 

Nov 30 

3.1 

_ 

9.75 

. int. 

0.39 

Oct 19 

055* 



0.76* 

. int. 

1 

Oct 26 

0.75 



2 

. int. 

0.5 

Oct 19 

Nil 

__ 

0.5 

. iut. 

0.5 

Oct 1 

Off 

— 

1.25 

* int. 

1 

sept 28 

1 

— 

3.15 

Secs. 

1.25 

Nov 3 

L05 

1.S5 

1.55 

. Int. 

3.75 

Nov 5 

2.37 

_ 

7.5 

. int 

7 

Nov 5 

6 

— 

21 


2.35 

Oct 29 

2.25 

3.25 

3.2 


manufacturing business is now 
back Into net profit 

The group also has a chain of 
over 200 motorway outlets in 
the UK. selling a rangeof car 

products. 

• comment 

It is not every day that a one- 
for-one rights issue is greeted 
by a mere 2p fall in the share 
price. But in Avon's case, this 
is a reward for patieiice; the 
issue had been expected for 
eighteen months and more, but 
the group waited until it had 
attracted a loyal band of insti- 
tutional shareholders who were 
prepared to see tbe balance 
sheet tidied up in one go. Pros- 


pects from here look interest- 
ing; Avon has profited from the 
advances in polymer technology 
which have wrought such 
destruction In the tyre market 
to branch out into more specia- 
lised areas. Hovercraft skirts, 
for Instance, can be big busi- 
ness; the landing craft being 
developed with Bell for the U.S. 
Navy bring in sales of $325,000 
apiece. Add to that the British 
Army respirators and military 
infl a tables, and Avon Is build- 
ing up quite a substantial 
defence business. On the pro- 
fits forecast for this year, and 
assuming a tax charge of around 
20 per cent, the shares are on 
a multiple of under 5. which 
seems scarcely expensive. 









Order book. 
Sales 


UP 5.4% 


Trading profit 


UP 3.5% 
UP 39% 


Interim Dividend UP 50% 

at 525p per Ordinary Share 


■Single-seat Hawk 200 launched 

■ 146 breaks into Australian market 

■ Vertical-launch Seawolf ordered 

■ European Communications Sateffite (ECS1). 
completes first year in orbit 

■ 1984 Queen's Awards for Export and Technology 


‘The Company is in good shape.. ” 


“Following the satisfactory half-year results, we are 
confident that, given reasonably stable political and 
employment conditions, we shall maintain our good 
performance for the remainder of the year. The actions 
that we have initiated in the past years in matching resources 
to our anticipated sates are beginning to take effect and 
will increasingly do so over the near term future? 

“As regards the longer farm, much wifl depend on the 
worid-wfde economy and the rate at which the airlines 
replace and upgrade their fleets. There is no doubt that the 


requirement is there: It is the timing that is less ctear. in the 
defence held, we have the products to meet future demand?' 
“Your Company has the capability to participate in growth 
as it comes along and the Board believes it will gain its 
rightful share of the improving world-wide markets. The 
Company is in good shape with an order book .of over 
£5 billion and a sound financial position, and we are getting 
on with the business ki order to make the Company 
even stronger? 1 

Sir Austin Pearce, Chairman 


Interim Results for 1984 

Unaudited consolidated results for toe period 

1 st January to 30th June, 1984 

1984 

Fife* Half 
Em- 

First Half 
£m. 

1983 

Full Year 
£m. 

Sales 

1,076 

1,040 

2,300 ' 

Trading Profit 

82 

59 

112 

Launching costs written off - 

(29) 

(29) 

(43) 

Net interest receivable 

3 

6 

12 

Profit before taxation 

56 

37 

82 

Profit after taxation 

51 

37 

82 


Copies of the full statement will be sent to all shareholders. 
Further copies are available from the Secretary. 
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The Wi Indian Seafood TradeFair v Bangnlorr 
li 5 uiwiw aO the b>g t«h« t* (he inwrrjulonal 
seafood ndumyuflll land up Because they know 
ihof everybody who o somebody in ihe 
Indian KafoodianlJ b< there 
Exporters. processors. pacha* ng WK4tas, 
transporter*, fishery technoJogoK. qualify control 
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THE MARNE PRODUCTS 
EXPORT DEVELOPMENT AUTHORITY 

Cochin 682 016. INDIA. 

Tahu ; 10885,288 MFD A 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 


27/26 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


1903-84 




Grass 

rieid 


Fully 

High 

Low 

Company 

Price Change div.(p) % 

Actual taxed 

142 

120 

Ass. Brlr. Ind. Ord 

137 



6.3 

46 

SO 

10.5 

IbU 

117 

ASS. Brit. Ind. CULS... 

142 

— 

10.0 

7.0 

— 

— 

78 

54 

Airsprung Group 

54 

-ta. 

6.4 

11.9 

5.9 

13. 

38 

21 

Arm il age & Rhodes 

37xd 

— 

2.9 

7.B 

46 

7.7 

122 

57 

Bardon Hill 

122 


34 

2.8 

12.3 

20.5 

58 

42 

Bray Technologies 

42 



3.5 

8.3 

4.9 

7.0 

201 

173 

CCL Ordinary 

173 



6.9 



152 

117 

CCL 1 1 pc Corn/. Prof 







MO 

100 

Carborundum Abrasives 








249 

93 

Cmdico Group 


- 1 





63 

45 

Deborah Ssivicos 

66 


6.0 

9.0 

35 3 

57.4 

235 

75 

Frank Horsell 


__ 



9.4 

12.4 

206 

75i] Prank Horsell Pr.Ord.87 

206 




4.7 

8.3 

10.8 

69 

25 

Frederick Parker 

25 



4.3 

17.2 


_ 

39 

32 

George Blair 

35 





__ 



80 

46 

Ind. Precision Castings 

46 


7.3 

15.9 

17.7 

15.9 

218 

200 

Isis Ind. Services 

200 

— 

15.0 

7.5 

9.3 

19.6 

124 

61 

Jackson Group 

109 



4.9 

4.5 

5.0 

9.8 

231 

213 

James Burrough 

231 



13.7 

5.9 

8.2 

8.2 

92 

83 

Jamas Burraugh 9sc PI. 

67 



12.9 

14.8 



149 

100 

Ling irj phone Ord 

145 

_ 



— . 

— 

100 

96 

Linguaphone 10.&pc Pf. 

96 

— — 

ISO 

156 

— 

— 

445 

275 

Mmihouse Holding MV 

445 


3.8 

0.9 

32.0 

35.0 

176 

45 

Robert Jenkins 

45 

- 1 

20.0 

44.4 

5.2 

3.5 

74 

45 

Scruttans "A" 

45 

— 

5.7 

12.7 

73.7 

5.5 

120 

61 

385 

17 

Torday & Carlisle 

32 

+ 2 



99 

209 

IS 

Unilock Holdings 

’apjxd — 

T.3”'6~3 ’lO.O 

14.3 

92 

65 

Walter Alexandor 

83xd 

- 1 

7.5 

9.0 

6 3 

10.0 

276 

230 

W. S. Yeates 

230 

— 

17.4 

7.6 

5.5 

11.0 


MINING NEWS BIDS AND DEALS 


Harmony chief 
sees price rise 


BY GEORGE MILUNG-STANLEY 

THE GOLD price is likely to 
return to levels M in excess of 
5400 per ounce ” next year, 
according to Mr C- G. Knobs, 
chairman of South Africa's 

Harmony and Blyvooniitddit 

gold mines in the Barlow Rand 
stable. 

Mr Knobbs writes in his latest 
annual statements for the two 
mines that he expects the dollar 
to start to weaken and U.S. in- 
flation rates to begin moving up 
during 1085, and 14 the gold 
market can be expected to 
respond to these bullish factors." 

Nevertheless, Mr Knobbs has 
phrased his dividend forecasts 
for both mine s in somewhat 
more cautious terms. Provided 
the gold price averages RIB, 000 
per kilogramme, equivalent to 
about $335 per ounce at current 
exchange rates. Harmony should 
pay an unchanged total of about 
335 cents in the year to June 30, 
while Blyvoor may be able to 
Improve on last year's total of 
175 cents. 

These forecasts are made 
conditional on a number of 
factors, perhaps the most im- 
portant of which is continued 
success in limiting the rise in 
working costs at both mines. 


Harmony is budgeting for an 
increase of about 10 per cent, 
in line with the rise over the 
past 12 months, while Blyvoor 
hopes to be able to restrict the 
increase to 9 per cent. 

Mr Knobbs predicts that 
Harmony's gold trade, which fell 
from 4.21 grammes of gold per 
tonne to 4.1 grammes, wilt fall 
again in the current year, 
although the mine hopes to be 
able to maintain gold production 
by increasing the tonnage 
treated. 

Neither of the two mines is 
immediately threatened by the 
strike action proposed by black 
workers at a number of other 
gold mines for next Monday, but, 
as this would be the first legal 
strike by unionised black mine- 
workers in South Africa's his- 
tory, its potential effects and 
extent are impossible to predict 
at this stage. 

Clearly, Mr Knobbs' forecasts 
could easily be upset if the 
strike were to extend to these 
two mines, where Che black 
National Union of Mineworkers 
has so far not succeeded in 
recruiting sufficient members to 
be recognised by the manage- 
ment as a negotiating body. 


Reserves rise at 
Hellyer deposit 


FURTHER DRILLING at the 
Hellyer base metal prospect in 
Tasmania appears to have con- 
firmed the deposit as a major 
discovery, which will rank with 
the established Que River mine 
3 km to tbe south. 

The Hellyer deposit, like the 
Que River mine, is owned as ro 
90 per cent by Australia's Aber- 
foyle, with the remaining 10 per 
cent in the hands of Paringa 
Mining and Exploration. 

The recent exploration drill- 
ing has lifted the total of in- 
ferred ore reserves from 10m 
tonnes to 12m tonnes, and has 
also improved the grades of 
virtually all tbe constituents of 
this multi-metal deposit. 

Hellyer is now estimated lo 
contain an average of 0.3 per 
cent copper, 7 per cent lead 
and 14 per cent zinc, together 
with 180 grammes of silver and 
2.5 grammes of gold per tonne. 

Aberfoyle said these grades 
are based on a 300-metre wide 
zone. It is Hellyer's rich ore 
grades which place it among the 
most promising discoveries made 
in Australia of the last decade. 

The company added that the 
exploration programme will be 


completed by the end of this 
year, with preliminary develop- 
ment work already under way 
towards an underground mining 
operation. 

Once it is In production, 
Hellyer will be a similar opera- 
tion to the Que River mine, 
with zinc as the main product, 
followed in order of importance 
by silver, gold, lead and copper, 
Aberfoyle said. 

Que River started operating 
in February 1981 and is 
currently producing at a rate 
of 200,000 tonnes of ore a year. 
The mine provides a profitable 
support to Aberfoyle's more 
traditional tin mining operations, 
where profits are being 
restricted by the production 
controls imposed under the 
sixth International Tin Agree- 
ment. 

★ ★ ★ 

Temple Bar fjmnU»M Trust, a 
£2m unit trust specialising in 
Canadian equity markets, has 
been sold to Atlanta Fund 
Managers, a subsidiary of the 
Atlanta Investment Trust 

Atlanta Fund Managers was also 
formed in 1983 and now manages 
approximately £15 million. 


Andrew Fisher looks at the end of a takeover saga 

Trafalgar waves goodbye to P & O 


IN’ CITY takeover terms, it bad 
everything: big company names, 
prominent financial personalities, 
more than a touch of animosity — 
at least in the early stases — and 
a welcome dash of glamour. 

Yesterday was the £ay it 
ended. Trafalgar House, the 
property, construction, engineer- 
ing and shipping group, finally 
waved goodbye to its ambitions 
of acquiring Peninsular and 
Oriental Steamship Navigation. 
It sold its shares in tbe group 
and said it would ask P Sc O if it 
wished to talk on possible sbln- 
ping collaboration. 

It was a bid battle that had 
begun with plenty of sound and 
fury. In May of last year. 
Trafalgar picked up nearly 5 per 
cent of the P & O shares and then 
launched a £2 90m bid. 

p & O. then, headed by Lord 
Inc heaps who was soon to be 
succeeded by tbe more assertive 
and financially welt - versed 
Jeffrey Sterling, reacted sharply. 
It turned down the bid as 
** derisory." 


Like Trafalgar. P t Q has 
extensive interests in the luxury 
cruise market. 1C also owns the 
successful Bovis construction 
company. 

A year and several months 
later, both sides can look back 
on the contest with equanimity. 
In between, the bid had been 
given the green light by the 
Monopolies and Mergers Com- 
mission, but enough has changed 
to prompt Trafalgar to turn away 
its guns after holding fire for 
several months. 

P & O's share price has risen 
sharply since the bid was made 
last summer. Then, it stood at 
215p. Yesterday, it closed at 297p, 
down Sp on the day. On the 
original terms of five of the 
bidder's shares for four of P & O. 
an offer would have been worth 
well over £400m. 

“It's a bit heavy now," said 
Sir Nogel Broackes, the Trafal- 
gar chairman, of the original 
offer's present value, though he 
saw nothing necessarily wrong 
with that “There was a feeling 


that it was no longer accessible 
at a price that really made sense 
to our shareholders.** 

For Trafalgar, the sale of its 
7.08 per cent holding in P & O 
at 307p a share has produced no 
mean profit. It paid less than 
lTOp a share on average for the 
stake and has piled up a gain on 
the deal of some fLS-Sm. 

“It Just made sense" added 
Sir Nigel. It was, he agreed, the 
end of a takeover saga, “and no 
bad thing for that." It was the 
publication of P & O's results 
last week that sparked off the 
transaction by which Mr 
Sterling's other company, 
Sterling Guarantee Trust, bought 
the P & 0 stake to take Its hold- 
ing in the group to 14.9 per cent. 

The figures showed a £10m 
jump in P & O's first half pre- 
tax profits to £21. lm. with a 25 
per cent rise in dividend. **I 
sent a greetings telegram saying 
it was time we should get In 
touch again." said Sir Nigel. 

The two men, who have known 
each other for 25 years and are 


of similar age— Sir Nigel is 50 
and Hr Sterling 48— agreed on 
the deal at around 6 pm on 
Monday night. “ It was done 
most amicably said Mr. Sterling. 

He indicated that he was 
witling to talk to Trafalgar about 
possible joint action on the 
shipping side, an area In which 
p & O is by far the greater. 

P & O's Beet, including asso- 
ciated companies like Overseas 
Containers Ltd (OGL). is about 
90 vessels of 2-3m deadweight 
tons. That of Trafalgar, which 
owns Cunard, is some 20 ships of 
434.000 dwt 

Cooperation could occur- on 
the cruise side, where F & O 
has the luxury' 5150m Royal 
Princess being built in Finland 
for delivery later this year and 
where Cunard last year bought 
the elegant Vistaf jord and Saga- 
fjord from their Norwegian 
owners. 

This is also possible on the 
deep-sea container sector, poss- 
ibly In the Far East. 

See Lex 


May 24, 1983 
Jane 21, 1983 
July 6, 1983 

August 8, 1983 

November 7, 1983 

January 23, 1984 


HOW THE BID CAME AND WENT 

January 31, 1984 


Trafalgar’s £290m bid for P & O 
Immediately rejected. Bidder has bought 
nearly 5 per cent of P & 0 shares. 

Bid goes to Monopolies Commission. Both 
sides have attacked other’s record and 
policy in newspaper advertisements. 
Jeffrey Sterling, already on board, 
becomes deputy chairman of P & 0. His 
background is mainly in property. 

P & O says Sterling to become chairman, 
replacing Lord Inches pe. City sees 
Sterling’s style as more aggressive and 
better suited to repelling takeover. 
Sterling switches P & O's merchant bank 
advisers from Schroder Wagg to Morgan 
GrenfelL His other company. Sterling 
Guarantee Trust has built up 2 per cent 
stake in group. 

P & 0 sells half or Mundogas fleet of gas 
ships to Dutch partner for $I6m (then 
£ 11.4m). 


March 14, 1984 

March 19. 1984 
Hay 9, 1984 


September 5, 1984 


September 11, 1984 


P & O anno unces cost-saving office decen- 
tralisation. Also indicates may bid for 
Sea link, ferry company then part of British 
Rail Later barred from bidding. 
Monopolies Commission gives go-ahead for 
Trafalgar’s bid. Trafalgar says it will wait 
and see. 

P & O announces near 79 per cent jump in 
1983 pre-tax profits to £57m. 

Nigel Broackes (since knighted), Trafalgar 
chairman, says chances of renewed bid 
u slightly less than 50-50." Earlier talks 
with Sterling on sale of Trafalgar stake In 
P & 0 broke down. 

P & O announces £10m jump in first half 
profits to £21m. Has sold property and 
other assets in recent weeks to lighten 
debt. 

Trafalgar says it has sold holding In P & 0, 
by now Just over 7 per cent, at £13.5m 
profit and offers to talk with group on 
shipping co-operation. 


British Land 
confirms 5% 
Stylo stake 

British Land confirmed last night 
that it now held a 5.3 per cent 
stake In Stylo, the Bradford- 
based shoe company which has 
consistently frustrated potential 
bidders. 

The property group said it 
had acquired a total of 1.06m 
shares but it would not reveal 
at what price. 

A spokesman said: “ Sooner or 
later the minority controlling 
shareholders will have to do 
something about the 50 per cent 
shareholders who have voted for 
change.” 


Unilever backs ‘commercial logic’ 


BY RAY MAUGHAN 

Unilever, the giant inter- 
national food processing and 
detergents group, formally 
launched its £355m cash offer 
for Brooke Bond yesterday and 
underlying theme of the bid is 
its “ compelling commercial 
logic." 

Brooke Bond has already said 
that the 114p per share terms 
are '* unattractive " and yester- 
day underlined its continuing 
determination to resist 

There is no indication from 
Unilever that there will be some 
form of loan note alternative to 
the cash terms to mitlgae the 
impact of capital gains tax on 


holders of the tea and meat pro- 
cessing group. Instead. Unilever 
points out that its offer repre- 
sents a 52 per cent increase in 
capital value in Brooke Bond 
shares since July 20, the day t 
before Tate & Lyle disclosed its| 
intention to bid for Brooke, 
Bond. i 

The document also shows that 
Unilever entered tbe fray 
quickly after Tate revealed ttr 
band, buying 2.5m Brooke Bond 
shares on July 23 and continuing 
persistent purchases throughout! 
late July and early August to 
the point where its stake is now 
*L8 per cent 

The subsequent rise in Brooke 


jBond’s price ruled further ptus 
phases by Unilever out of court 
although, at 115p last night, the 
defence's share price represents 
a premium of only lp. 

- The offer document, Brooke 
Bond said last night, “contains 
nothing to change the strong 
‘view of the board that the 
‘Unilever offer is unacceptably 
low." The defence will contact 
its shareholders again shortly 
“to explain fully why it has 
reached this conclusion.” At the 
same time, it intends to bring 
shareholders up-to-date on trad- 
ing in the current financial year. 

Unilever's bid reaches its first 
(Closing date on October 2. 


Residential Property 


MflRI3€Ui¥5FIN€ST 
PROP€RH€S 
AT BRITAIN'S FIN€ST 
EXHIBITIONS. 

Overseas Residential Properties Invite you to exhibitions 
of exclusive property m theMofbelka area of Spain. 

Expert financial ond legal advice mill be available and if 
you find your haven In the sun. mortgage brokers will aba be 
there, to help you buy It 
London. The Spanish Chamber of Commerce, 

S Cavendish Square. UJ1 . Thursday 13th — ISth September 
from Horn— 8pm. Telephone: 01 -63 1 5459. 
WkMKhcstac^dlandHotelPeterStreeLMondov 17 th — 

‘Lesday 18th September From 11am — 8pm. 

Birmingham. Plough ond Harrow Hotel. Hogley Road. 

Thursday 20th— Satwdov 22nd September from i. 

11am — 8pm. 

OVERSEAS RESIDENTIAL PROPERTIES , 

The Bam. Bccchunod Farm Bucklonds Common. Near Ting, Halts HP23 6PB. I 
telephone Owte^buryf 024029) 87 52. 1 


New prestigious appartments 
in Islington from £39,500 

Ideally situated for the City and West End, these 
luxury Studio, 1 and 2 bedroom apartments come 
complete with fully fitted and equipped kitchen, 
carpeting throughout, heating and fitted wardrobes. 

Waterloo Gardens, Milner Square, Islington. Tel: 
01 -<307 5>793 or Luton 5032*8. 


London's newest and 
most exciting address. 



WELCOME HOME : 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lo . h ® Also available in lamoua moun. 

*f!? , , ® S0 5L_Yi l1 loro. Verb rar. Lejs Diablo rets, Chateau d'Oex near Gttaad 
d?* s in Leysrrr Chajets available. Excellent opportunities for 
foreigners. INim tram SwFr123.000- Liberal mortgages at 0V,i into rest. 
GLOBE PLAN SA Ay. Mon-Rnpoa 24. CH-1005 Lausanne. Switzerland 
_. _ Tel: (=1) 22JS.12 - Telex: 25185 MEL IS CH 

Tne Terraces of Geneva Golf & Country Club— Lovely Town Houses 
available at attractive prices VISIT PROPERTIES— NO OBLIGATION 


COSTA DEL SOL 

Our new brochure tells why more 
poople are buying through TEAQO. 
Unrivalled range from £20.000 to 
£200.000. Full professional service 
in England and Spain end the can- 
r.denee and security of dealing with 
your awn local estate agent. 

Dept FT 


THE B1XJE ACBfTHMUPOVttSBS 

172 High Street Hartsema 
Birmingham B17 9PP 
Tel 021-427 3880 


HYDE park sardbns— am a 5th Floor 
maisonette wrk. G roams, 

2 tubi room i. kitchen. C H, CHW, IHt. 
porter, el yr. lease. £270.000. Tele- 
phone owner; 01-SB9 5210. 

TO LET— >1.001 Hats and houses. Central 
London. 01-743 6078. 


BLACKHEATH 
30 mins City/West End 
Unusual, large Hat overlooking 

Heart. Good area, super views, vast 
amount of interior space, hur rather 
eccentric layout In slightly scruffy 
block (undergoing refurbishment). 
Ideal 3-4 young people sharing 
(no filial. 

Excellent value at £45,750 
Tel 01-248 4601 days 
or 01492 8130 eves 


MONTREUX 
NEW DEVELOPMENT 
Top quality Fleta lor sale ta 
foreigners. View over Lake Geneva 
Qu centra I location, financing 
8t 8 5% Contact owner direct: 
JR IMMOBIUER SA 
Rue do Bourg 17 
Lausanne, Switzerland 
_ Tel: 021/20 91 07 
Telex-- 24453 BAIL CH 


SPAC. 

NEW 

APTK 

No 10 CRAVEN STREET, 

JUST OFF THE STRAND 

LONDON WC2 

Superbly situated for business, 
commuting and entertainment, these 
new ituiuryjpanmcn ls are available 
for reservation now. All have large 
Inunce.'One or two bedrooms, luxury 
hnea kitchen including appliances, 
lilt, video security, long leases. 

From £69,950. — 

Colour t rmhurc is MOWflat 

mjilihl,- tr><m; A-. 

Hitp jnd Hill Homei Ltd 

2 t-Ticr Road. HmJwm. 

IS jJt on -*n -Thames, Surrey 

KTUajV.Td: Mahon-on- 

Thj mes r*4 45S or 

Still*- flat on 21 -® J2 


Rentals 


GEORGE KNIGH 

& PARTNERS 

I The LettingAgents 


9 Heath Street 
London NW3 
Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SW1 
Telephone: 01-589 2133 
Telex: 25480 EQUES G 


AROUND TOWN 

Hesldemljtl Laninas 
HOLLAND PARK W11 
Large family house lull of char- 
acier. 4 bedrooms, reception, 
dining room /kitchen. 2 bath- 
rooms. garden, fully equipped. 
£300 pw. 

For full details of the above end 
other properties avail able ro let 
I ram £100 to £500 pw call: 
01-229 9966 



AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 
Phillips Kay & Lewis 
Tel: 01-839 2245 
Telex: 27844 RESIDE G 


HOME FROM HOME 
Property Management Services Ltd 
82 High Street, Wimbledon Village 
London SW10 SEG 
Specialists in Letting and 
Management ol 

High-quality Property in Wimbledon, 
Richmond. Putney, Barnes area 
01-946 9447 (5 lines) 

01-947 7211 24 hours 
Telex: 262284 Ret: 3457 


Clubs 


THE GASLIGHT at St James'i. London's 

mast exciting businessman's night-time 
retreat. , No memnershlp needed. Oorni 
Mnn.-Frl. a pm.2.30 am. Sat 9 om- 
2 30 am. 2 bars, restaurant. Dozens el 

danceable companions, tantalising cabaret 

acts. Haney Hour B-g pm. Sat. 9-1 o pm. 

II required superb ^-course dinner only 

41 0.7S Phil service and tax. Entrance 
fee £8 SO (£4. 75 Of thii Is refunded to 
diners ordering before 8.45 pm gr 
9.45 pm on ■ 

for Naui ' 
only 

Free 

addresses only within 3 miles radius ol 
The Gaslight, ring for details from 10 am. 

tuRaA Vork *- SW1 - T * : 01 - B30 

EVE has outlived the others because of a 
5 ® I lev or fair stay and value lor money. 
Supper from 10-3.30 am. Disco and tap 

musicians, glamoraus hostrwi. exciting 

noorahows. 189. Resent SL 01-734 05S7. 


3 Ufuniny Drxvr O- <*lr pm or 

pm on Saturdays!. Also now ooeo 
lauahty Lunches. 12.30 till 3.30 nm. 
£7. SO Inci. VAT. or a la carte. 


Exhibitions 


ANTIQUE MAP .FAIR and Exhibition of 
world maps. li * 17 Sent. Forum 
Hotel. Cromwell Rd.. SW7. 01-491 3520. 


ADVERTISEMENT 

CLASSIFIED 

RATES 

Single 
Per column 
line cm 
(min. fmin. 
3 lines) 3 etns ) 

CammerdaJ & industrial 
Property 9.50 33.00 

Residential Property 7.60 25.00 

Appointments 10.00 34.60 

Business. Investment 
Opportunities. Business 
For Sxie/Wnnted 9.60 33.00 

Personal 7.50 25.00 

Motor Cars 7.50 26.00 

Hotels & Travel 7.50 25.00 

Contracts 6 Tenders 9.50 33.00 

Book Publishers — net 16.00 

Premium positions available 
(Minimum size 30 column cme) 
£6310 par single column cm extra 
For lurther details write to: 
Classified Advertisement 
Manager 
Financial Tunes 
10 Cannon Street, EC4P 4BT 


THE SPECIALIST FOR 
N.W. LNDN 

International companies relocate 
their enecunvea NOW. So prime 
rentals can be achieved NOW. We 
need luxury furnished properties 
NOW and in return you will have 
BONA FIDE TENANTS AND A 
MAXIMUM RENTAL NOW 
WELLINGTON REAL ESTATE 
TEL: 01-328 3333 


KAHTINI GRAHAM LIMITED always lUS 

an excellent selection of property avail- 

able lor letting. 18. MontuelMr Mews, 
London, SWT. 01-304 3205. 

HINKT AND JAMES. Contact us new OP 
01-235 BBG1 lor the best selection of 
tarnished . eat* end nouses to rent In 
KnJpMsbrfdoe. Belgravia and Chelsea. 

El-Pi NG. FOREST 3. E. LOMDON SUBURBS 

30 mins. City. Quality homes from £75 
pw. Forest Bureau Rental Specialists. 
01-502. 1T17. 

WE HAVE MANY years experience In 

lettingimanaBhia flnt-cijis oroeertle*. 

Please phone now Birch A Co. 01-499 

LA ftS&RD* IMerrntlenal Executives seek 
Central Flats A Houses to Rent up to 
£700 pw. Please telephone Cabban A 
Gaselee. Ol-see 6481. Telex 2976061 
CAB BAN. 

KENSINGTON — Convenient Garden Flat. 
Fully tarnished. CH.! recas. 1 bedrm. 
Ideal Groat value at £125 


pw. 01-430 1333 or 01-370 6910. 
MALTA — Penthouse accommodation with 

ail comforts and secretarial facilities. 

above group of prestige offices In 1GW 
C palazzino In Valletta Ideal for visit- 
ing business persons. Tel: 21 684. Telex- 
1014 MW CONFIMA Or write to RMD 
Services. 41 Trlq Krlstafru. Valletta. 
Malta. 


FURNISHED 

LETTINGS 

Quality London Para and houses to 
lei constantly In demand from inter- 
national companies and embassies. 
Conran the experts: 

ANSCOMBE & RIN GLAND 
Td: 01-722 7101 


ST. JOHNS WOOD 
SUPERB 2 BED PLAT 
In luxury new block, fully fitted 
Mi. and bath, gas CH. b alco nies. 

1 to 3 yaais company let, £275 pw. 
Oilers considered. 

3 BED HOUSE 

2 mine from park and High St. 2 
rsceps. 2 baths, garage. 1 year 
plus company let £350 pw. 

Westside Estates 01-486 9666 


F. W. GAFF (Management Services) LTD. 
require properties in Central. South and 
West London areas lor walling appli- 
cants. 01-5B9 3674. 

SAMUEL A CO. tar mend Iv. helpful advice 

ttrtftirMBT*™ • se8mm « ta - 

LCADING RENTAL SPECIALISTS In West 
and S.W. London care totally tar yew 
home. Lyham Management. 01-736 
5503. 

THE BARBICAN. EC3— -Several Flats W 
Let tally tarnished. Full details from 
Frank Harris A Co. 01-387 0077. 


Company Notices 


NOVA SCOTIA POWER CORPORATION 

9J% Sinking Fund Debentures 1989 

The Bank of Nova Scotia Trust Company Channel Islands Limited ss Fiscnl 
Agent announce that the entire redemption instalment ol USS2.100.000 due 
15th Msy. 1984 was met by purchases in the market. 

Queen's House 

13-15 Don Road. St Heller 

Jersey. Channel Islands 


HIGSONS BREWERY FLC 


NOTICE IS HERESY GIVEN that payment 
of the Interest in respect of the 
Unsecured Loan Stock 2000.2000 due on 
1st Oct o ber 1984 will be made ta those 
Loan Stockholder! on the Registers at 
close of Dullness chi 20th September 1984. 

By Order of Um Beard, 


127 Dale Street. 
LIVERPOOL L2 ZJJ 
12th September 1964. 


H. E. THOMAS. 
Secretary. 


NEDUBRA FINANCE B.V. 

U 5. $25,000,000 

Guaranteed Heating Rate Nates 

due 1993 

Guaranteed on a subordinated 
basis by 

LIBRA BANK LIMITED 

For the three man:ha 12th Septem- 
ber. 1904 tq 12th December, 1964. 
the Nome will boar an mtorest rate 
ol 124*% per annum and the coupon 
amount per USS100.00Q will be 
USS3.09E.S3. 


Scusa forecasts doubled profits 


Scusa. the U.S. subsidiary of 
Security Centres (Holdings), 
expects 1984 pre-tax profits to 
double to $7 .4m <£5.Sm). Holmes 
Protection, Scusa’s latest acquisi- 
tion, will make only a minimal 
contribution to profits after 
financing costs, but will add 
S26m worth of revenues to 
Scusa ' 5 $19.4m. 

Scusa, which like Security 
Centres is quoted on the USM. 
yesterday gave further details of 
the reasons for and the financing 
of Its $50m purchase of Holmes 


from Security Corporation of 
America and from Mr Michael 
Ashcroft's Hawley Group. 

This deal will reduce Security 
Centre's stake in Scusa to 32.67 
from 50.25 per cent Scusa will 
therefore cease to be a subsidiary 
of Security Centres, which said 
it wants to concentrate its 
resources In the UK the Conti- 
nent and the Middle East. 

Scusa will finance £17m worth 
of the purchase price by the 
issue of 11.6m new shares at lOOp 


per share by means of an offer 
for sale and of a further «m 
shares by means of a subscrip- 
tion. The balance will be 
financed by bank loans, to be 
repaid largely from the sale of 
Holmes' operations in Chicago, 
Los Angeles and Pittsburgh. 

Scusa made pre-tax profits of 
$2.9m on turnover of $9.4m in 
the six months ended June 30, 
1994. but expects acquisitions 
made over the last 12 months to 
have a greater impact on its 
second half result 


BIDS AND DEALS JN BRIEF 


Nitrogen Holdings, the com- 
puter microfilm company, said 
yesterday it was in talks which 
may lead to the acquisition of 
another company. Microgen, said 
it was responding to the recent 
Increase in Its share price. Its 
shares rose 45p on Monday and 
a further lOp yesterday to 590p. 
* ■* * 
Tunstall Telecom Group, the 
manufacturer of emergency com- 
munications systems tor tbe 
elderly, yesterday forecat pre-tax 
profits of at least £3m in the year 
ending September 30 1984 com- 
pared with £1.4m previously. The 
Tunstall forecast is contained in 


the offer document outlining its 
£6m agreed bid for Munford and 
White, the security alarms manu- 
facturer. Tunstall ’s offer come 
after an opening bid worth £4.lm 
from Lep Group the freight 
forwarder. 

In May Tunstall reported first- 
half profits of £1.29m against 
£578,000 in the comparable 
period. 

+ * * 
Anglo-International Investment 
Trust has advised its share- 
holders to accept the cash alter- 
native included in last month’s 
£15m bid from Dominion Inter- 
national Group, but said it was 


not appropriate to comment on 
tbe value of the share offer. 

The cash alternative values 
each asset share of Anglo at 551p 
and each dividend share at 63p 
against current net asset values 
of 546p and 58p respectively, 
market leading to a more volatile 
share price than that of a 
broadly-based investment trust 
such as Anglo. 

Anglo pointed out that the 
share offer, worth 5fi9p and 65p 
per share respectively, would 
result In Its shareholders obtain- 
ing Dominion shares for which 
there might be a narrower 


Gartmore; 


American Securities p.l.c. 

At the Extraordinary General Meeting of 
London & Lennox Investment Trust pic 
shareholders approved the change of 
the Company’s name to 
Gartmore American Securities p.I.c. 
This has subsequently been approved by the 
Department of Trade and Industry 

It was also approved that the Company’s 
investment policy should concentrate in future 
on North American investments, either fixed 
interest or equity. The new policy will maintain a 
significant commitment to unlisted securities. 

-Gartmore ^ 


Investment Management limited 
2-4 St Mary' Axe., London EC3A 8DP 
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& n Confident outlook at Lowe Howard 


MORS THAN doubled taxable 
profits of ttJKLm in the first half 
of 1984 against a pro-forma 
£588.000 were achieved by Lowe 
HowanfcSpInk Campbell-Ewald, 
advertising agency, which 
obtained a foil Stock Exchange 
quotation in June. 

The Increase demonstrates the 
benefits of the merger of Lowe 

& Htmard-Spink and Wasey 

CampbeU-Ewaid says Hr Frank 
Lowe, chairman, who is also con* 
fideot about fulfilling the 
prospectus profit and dividend 
forecasts for the full year. 

Ptuts for the year are 
expected to r each 
accompanied by a single final 
dividend of 2.4p. As forecast 
there is the dividend for the 
period under review. 

Billings, being turnover in- 
curred by clients, amounted to 
£&2m . (£27. 67m} for the first 
half and sales, relating to turn- 
over. incurred by the company, 
amounted to £24.67m (£23B2m). 

The directors are confident that 
etao iisal eta eta eta etaoin znfw 
further business wil be gained 
by the year-end which "augurs 
welT for 1885. 

New business is still being won 
and the second fa»if contains a 
product launch throughout the 
UK for an existing client. Having 
obtained a small part of JVC’s 
advertising earlier in the year, 
the company hat secured the 


BOARD MEETINGS 


Thft following eompenfea h«v* n cliff «d 
araa of board mootings to On Stick 
Exeftanfl*. Such mooting* art usually 
bold for the fiurposoa of considering 
ahrmonda. Official indication a am net 
ovaHable as to whathar tha dMd«nda 
ara Intarin* or finals and tha «ub- 
divialona shown bo km am baaad 
mataly on I Bat ynar'a tirrva table. 

TODAY 

tnterlma; Aurora. BTR, Bfocklsys, 
Oa**« Eatatsa. Eapamat Inumatinnat. 
James Rsher. J. Kawitt (Fenton). Legal 
and (tenant. London United In vast- 
manta. Poinnoi. H. & J. Quick. United 
Biscuits. VG Instruments. Woe I word). 

Fbiala: Coronation Syndicate, Robert 
M. Douglas. RussoR Brothers (Padding- 
ton). Sheaf bank Property Tniat Sinter. 
Staffordshire Pottariea, United Real 
Property Trust. 

FUTURE OATES 

IntorSma 

BAT, Industries Sept W 


British Printing and 

Communication 

Clyde Petroleum 

Grattan — 

Juliana's 

Mo ban 

Morris (William) Fine Arts 

Planet — - 

Samuel (H.) 

Steadey 

Wool worth 

Word pi ex Information Services 
Yule Cano 

-Finals— 

Chambers and Fergus 

Cope Allman imematlonel ... 
Inteteurope Technology 

Services 

La arris 

Link House Publications 

Parkar-Knolt 

Richardsons Wes (garth 


Sept 20 
Sept IS 
sept 20 

Sept 19 
Sept 19 
Sept 25 
Sept 2* 
Sept 14 
Sept 25 

Sept 12 
Sept 24 
Sept 20 


Sept 17 
Sept 20 

Sept 18 
Sept 20 
Sept 24 
Sept 24 
Sept 18 


whole account «n4 is in 
with several potential clients. It 
has resigned from advertising for 
tite Department of Transport. 

The agency created the slogan 
for the lager that refreshes the 
parts that other beers cannot 
reach (Hemeken); other clients 
include General Motors, Lloyds 
Bank and Unilever. 

A separate marketing services 
division has been established 
since the flotation in “ recogni- 
tion of the profitable growth 
potential " of handling clients’ 


promotional, design and print 
projects and for servicing the 
adaptation of advertising for the 
international business. 

This division has also been 
structured to handle smaller 
clients and, says Hr Lowe, has 
already won business in its own 
right. 

The agency’s refurbishment 
programme bis been completed 
on budget and its cash position 
Is healthy, the directors state. 

naming s per share for the 
interim period are shown as 5£p 


after tax payable of £169,000 
(£329,000). 

• comment 

Last September's merger of 
Lowe and Howard -Spink with 
Wasey CampbeU-Ewald is clearly 
producing the benefits expected 
of it, and the new group even 
looks capable of beating its 
ambitious £ 2 25m profits fore- 
cast To compensate for the £4m 
of conflicting billings which bad 

to be abandoned following the 
marriage, Lowe Howard-Spink 
CampbeH-E Wald’s margins have 

risen on a pro-forma basis from 
2.5 per cent of sales to 4.9 per 
cent, wed above the industry 
average. The overhead savings 
and economies of scale permitted 
by the merger have been fully 
realised, so a similar jump in 
margins looks unlikely in the 
current half. Yesterday’s Ernst & 

Whinney contract puts the group 
well on the way to achieving its 
target of landing three or four 
new major clients this year. 
Already, the JVC contract has 
more than made up for the loss 
of the Department of Transport 
billings— a resignation made 
necessary by the clashes which 
threatened to arise between the 
department’s anti-drlnksand- 
driving crusade and the group’s 
£20m Whitbread hilling The 
shares rose steeply ahead of the 
figures, only to drop back 7p to 
193p, still a demanding 18 times 
forecast earnings. 


LMS on upward trend with record £13] 


AS PREDICTED, profits of 
Louden Merchant Securities, in- 
vestment holding company, 
resumed their firm upward pro- 
gress in the year to March SI 
1984 with all the group's main 
activities contributing to a 
£L28m rise in pre-tax figures to 
a record £LSJ.4m. 

Lord Bayne, the chairman, 
says the achievement was not- 
withstanding continued expendi- 
ture on property and energy 
development from which addi- 
tional revenue has yet to accrue. 
Net asset value attributable to 
shareholders rose by some £5m 
in the period. 

The final dividend is lifted by 
0.2p to L25p net, bringing the 
total for the year to L85p per 
25p share, an increase of around 
20 per cent on the 1983 figure of 
l-55p. This continues the trend 
of the past 10 years which, on 
the basis of present prospects, 
it is confidently expected to 
maintain. 

Earnings per share were up 
from 3.08p to 5.38p basic, or 
from 2J5p to 3.67p fully diluted. 
Tax took £3 .55m (£2J6m), 


minorities £988,000 (£783,000). 
and an extraordinary charge this 
time of £L13m left the 
attributable surplus £ 2 . 56m 
higher at £7.4?m. Dividends 
absorb £L96m (£2.43m). West- 
pool Investment Trust holds 
over 50 per cent of the com- 
pany’s shares. 

Total income rose by almost 
£2m to £17.78 m. Gross rental 
Income from investment pro- 
perty advanced from £l2.72m to 
£13.6510, producing a rise hi net 
rental income to £10-94m 
( £10.25 m) from that source. 
Lord Bayne says substantial 
further growth may be relied 
upon in the current and subse- 
quent years, with the benefit of 
new lettings, rental increases 
and the ongoing expansion of 
the investment portfolio. 

Operating profits improved 
from £7.48m to £8-71m and pre- 
tax results included a substan- 
tially increased contribution 
from associates of £6.62m 
(£05 6m). Other income added 
£0.69m (£L09m), while net 

interest payable took £2£8m 
(£L26m). 


Net asset value incorporates a 
modest increase in the value of 
tile IMS interest in investment 
property resulting from an 
independent revaluation of those 
holdings. But it does not reflect 
tile substantial excess over the 
balance sheet figures, represented 
by the value of property held in 
trading companies, of such 
unlisted shareholdings as the 
major investment in Oratory 
Power & Light, and of the 
important bolding of listed 
securities, indudmg First Leisure 
Corporation, the chairman points 
out 

The group’s energy interest 
continue to be enhanced by the 
success of Century Power A 
Light and another landmark was 
achieved with the commence- 
ment of produemtion from the 
Maureen field, the effect of which 
has surpassed expectations. 
Century’s North Sea holdings 
have been extended end the 
development of the Audrey gas 
field is expected to begin next 
year, the output having already 
ben pre-sold to British Gas 
Corporation. 


The furtiier specific develop- 
ments in the North Sea which 
ne contemplated wifl provide 
continuity through the decade 
and Century is also seeking to 
extend the scope of its operations 
to offshore The Netherlands. 

In the U.S^ LMS is consolidat- 
ing and expanding its oil and 
gas activities, from which, in 
the Improved market conditions, 
greater profitability is now 
expected. 

First Leisure Corporation, in 
which LMS has a 23.85 per cent 
interest, continues to make excel- 
lent progress, reports Lord 
Bayne. Profits for the year 
ended October 31 2983 were 
considerably higher than anti- 
cipated and further benefits to 
the LMS results are expected in 
the current year. 

Carlton Industries made a 
strong recovery in 1983 and the 
opportunity was taken of realis- 
ing the remainin LMS hnMing , 
which was acquired by Hawker 
Slddeley Group in April, 1984, 
for some £13m cash. 


Continental 

Microwave 

setback 

inU-S. 


UK PROFITS growth at 
Continental Microwave (Hold- 
ings) has been all but wiped 
away by higher than expected 
losses incurred on the other side 
of the Atlantic by HF Technology 
(RFT), its 62 per cent owned 
subsidiary acquired last Decem- 
ber. 

The latest results covering the 
12 months to June 30 1984 show 
a £2.?4m rise to £6. 56m in group 
turnover but only- an increase of 
£38400 to £443,000 in taxable 
profits. 

An effectively lower final divi- 
dend of L8p, against 2.5p, has 
been proposed, reducing the 
total payout of this USM stock 
by 0.2p to 3.3p. Earnings per 
share, adjusted for the rights 
and scrip issues during the year, 
were virtually unchanged at 
17.7p (17.9p). 

Continental’s core businesses, 
engineering and manufacturer of 
telecommunications, broadcast 
and defence electronics equip- 
ment, achieved a 55 per cent 
increase to £532,000 in trading 
profits but RFT, however, 
returned losses of £190,000. 

The losses, covering a seven 
month period, were “ much worse 
than expected,” says Mr Drew 
Lance, the chairman. The rea- 
sons, be points out, appear to 
be slow recovery of customer 
confidence following the Chapter 
H proceedings coupled with a 
lack of direction causing low 
staff morale. 

Mr Lance has taken day-to-day 
control of RFT, based on Con- 
necticut, and Mr Jack Fackler, 
the present, will remain involved 
with the company on a consult- 
ancy basis. A new chief execu- 
tive will be appointed in due 
course. 

Monthly trading at RFT, 
engaged in outside broadcast 
relay apparatus, is showing no 
improvement, Mr Lance adds. 

He goes on to say that the 
outlook for the group Is “very 
satisfactory.” and expects RFT 
to show a sales Improvement and 
a break-even situation for the 
current year. 

Group attributable profits 
emerged £4,000 higher at 
£409,000 after a £34,000 (£31.000) 
tax bill and an extraordinary 
credit of £29,000 last time. 


COMPANY NEWS IN BRIEF 


The taxable result for the half 
year ended June 30. 1984 at 
Squirrel Hern was a £81,000 loos 
against a comp a ra b le £68,000 
profit but the dlrecton consider 
this to be a ? definite improve- 
ment" over the seoOod half last 
year, when a £190,000 loss was 
incurred. 

They believe that the im- 
provement will continue, but 


feel it would be prudent to 
delay a decision on the dividend 
until the figures for the full 
year are available. There was 
a total of ft75p net per share 
*i*st time, . - . 

The company is a manufac- 
turer 2of 2sugar 2caafectio&ery, 
toffee and chocolate. 

Turnover rose s&gbtiy from 
£3£9m to £3. 34m. Tax took 


£34,000 lost time, leaving a net 
loss at £6L00Q (profit £32,000). 

Lasses per 12jp share axe 
stated as O.lp (earnings G.62p). 
* * * 

Net asset value per 25p share 
of Hurray Ventures, investment 
trust, rose from 29L7p to 302 ^p. 
an increase of S.6 per cent, in 
the year to end July 1984, and 
revenue available to ordinary 
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shareholders improved by 
83.1 per cent, from £315,944 to 
£515^90. 

A final dividend of Sp (2_L5p) 
raises the net total by 0.9p to 
*L05p. Tax accounted for 
£301,765 (£161,951) and earnings 
emerged at 4.96p (3.04p). Gross 
revenue totalled £l.75m (£L83m) 
but interest charges fell from 
£L27m to £801,191. 

* * * 

Argus Press Group, the pub- 
lishing subsidiary of BET, 
increased profit before tax by 
some £6.4m In the six months to 
June 30 1984. The result for the 
period was £8J3m against 
£1.76m, exceeding the figure of 
£5.73m for the whole of 1983. 

TfrngHng companies improved 
their performance to add £2.4m 
to the total, while £Llm came 
from companies acquired In the 
period. The group made a 
(2.89m profit on the sale of assets. 

Turnover rose by 29 per cent 
to £47.59m (£36.86m>. The U.S. 
magazines division, aided by the 
strength of the dollar, contri- 
buted 56 per cent of the trading 
profit, and the four UK maga- 
zines also performed welL 
Tax increased sharply from 
£535,000 to £2. 93 m. After 
minority interests unchanged at 
£8,000 and an extraordinary debit 
£513,000 (credit £886,000), the 
attributable figure came out at 
£4-62m (£2.12m). 

Earnings per share are shown 
as 32.0&p (7_52p) before the 
extraordinary item. The directors 
are to pay an interim dividend 
of 4.5p net per share (L7p>. 

★ * * 

New England Properties, a 
USM company, incurred a pre- 
tax loss of £361,000 In the first 
half of 1984, compared with pre- 
vious profits of £59,000. Although 
a loss had been expected, further 
space lettings of the group’s 
completed developments were 
lower than had been hoped for 
and the loss exceeded that 
originally foreseen. 

As completion of certain 
developments is likely to be 
delayed until next year, the 
directors are expecting a similar 
loss in the second half (profit 
£445,000), but hope to hold the 
dividend at lp net after assess 
bag the results for the year and 
prospects. 

* * * 

The Family Investment Trust, 
which specialises in smaller 
companies, saw its net asset 

value slip to 207.4p at July si 

1984 from the 218p of six months 


earlier. At July 31 1983 it stood 
at 195.7p. 

In the half year ended July 31 
1984 revenue came to £204.000 
(£199,000), subject to tax £62.000 
(£64.000). Earnings were shown 
at 3.24p (3-08p) per share. The 
interim dividend is held at 2J>p. 
* * * 

Pre-tax profits of Estates 
Property Investment Company 
for the year ending April 30 
1984 rose by 10.38 per cent, from 
£2. 48m to £2.73m. Tar increased 
to £963,000, compared with 
£896,000. A final dividend of 5-5p 
(525p) will be paid, bringing 
the total for the year to 825p 
<8p>. 

Retained profit for the year 
jumped from £61,000 to £195,000, 
with earnings per 25p share at 
927p, compared with 8.32p. Net 
asset value at April 30 was 190p 
(179p) per 25p share, excluding 
any contingent capital gains tax 
liability. 

The company received £4.09m 
(£3. 65m) net from rents, with 
other income at £47,000 
(£43,000). Its properties were re- 
valued at year end and in 
aggregate totalled £56 ,41m, a 
surplus over book values of 
£1.84m. 

* * * 

Barclays Bank is renaming 
two West German subsidiaries to 
reflect its name. 

Universal Kredit Bank GmbH 
and H5 wholly owned leasing sub- 
sidiary, UKB Leasing GmbH, will 
be renamed Barclays Industrie 
Bank GmbH and Barclays 
Industrie Leasing GmbH 
respectively. 

The two operations had 
business volume of DM 450m 
(£118m) at the end of 1983. 
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SAVINGS 


28th Issue 
Certificates 

WITHDRAWN 


The 28th Issue 
National Savings 
Certificate was 
withdrawn from sale on 
11 September 1984. 

Details of the 
29th Issue will be 
announced separately. 

Issued by the Department for National Savings 
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NOTICE OF REDEMPTION 
To the Holders of . 

The Industrial Bank of Japan 
Finance Company N.V. 

Guaranteed Floating Rate Notes Dae 1988 

NOTICE IS HEREBY GIVEN that, pursuant to Pat 
6 (a) of the above Nates, the Undersigned has elected to and will 
redeem on October 15, 1984 all of said Notes at a redemption price 
of 100 per cent, of their principal amount. 

■ Gin or after October 15, 1984 said Notes will become due and pay- 
able in such currency of the United States of America as at the 
time of payment shall be legal tender for the payment of pubhc 
and private debts. The Notes will be paid upon presentation and 
surrender thereof, with the April 1985 and subsequent coupons 
to maturity attached, at the option of the holder at any oneof 
the specified offices of the following paying agents: the office of The 
Industrial Bank of Japan Trust Company in New York City, the 
office of The Industrial Bank of Japan, Limited, in London, the 
office of Indostriebank von Japan (Deutschland) AktiengeselL 
schaf t in Frankfurt am Main, the offices of The Industrial Bank of 
Japan (Luxembourg) S.A. and of Kredietbank SA. Luxembourg 
geoise in Luxembourg, the principal offices of Morgan Guaranty 
Trust Company of New York in Brussels and Paris, the main office 
of Swiss Bank Corporation in Basel, the main office of Banca Com- 
mercials Italians in Milan, and the main office of Amsterdam- 
Rotterdam Bank N.V. in Amsterdam. 

Payments other than in New York City will be made by US 
dollar cheque drawn on, or by transfer to a US dollar account 
maintained by the payee with, a bank in New York City. 

Coupons due October 1984 should be detached and, on or after 
October 15, 1984, collected in the usual manner. 

From and after October 15, 1984 interest on all said Notes will 
cease to accrue. 

THE INDUSTRIAL BANK OF JAPAN 
FINANCE COMPANY N.V. 

Dated: September 12, 1984 


NOTICE OF REDEMPTION 
To the Holders of 

The Industrial Bank of Japan 
Finance Company N.V. 

Guaranteed Floating Rate Notes Due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to Paragraph 
6(a) of the above Notes, the undersigned has elected to and will 
redeem on October 17, 1984 all of said Notes at a redemption price 
of 100 per cent, of their principal amount. 

Ou or after October 17, 1984 said Notes will become due ami pay- 
able in such currency of the United States of America as at the 
time of payment shall be legal tender for the payment of public 
and private debts. The Notes will be paid upon presentation and 
surrender thereof, with the April 1985 and subsequent coupons 
to maturity attached, at the option of the holder at any one of 
the specified offices of the following paying agents: the office of The 
Industrial Bank of Japan Trust Company In New York City, the 
office .of The Industrial Bank of Japan. Limited, in London, the 
office of Industriebank von Japan (Deutschland) Aktiengesell- 
schaft in Frankfurt am Main, the offices of The Industrial Bank of 
Japan (Luxembourg) S.A. and of Kredietbank SA. Luxembour- 
graise in Luxembourg, the principal offices of Morgan Guaranty 
Trust Company of New York in Brussels and Paris, the main office 
of Swiss Bank Corporation in Basel, the main office of Banca Com- 
merriale Italians in Milan, and the main office of Amsterdam- 
Rotterdam Bank N.Y. in Amsterdam. 

Payments other than in New York City will be made by US 
dollar cheque drawn on, or by transfer to a US dollar account 
maintained by the payee with, a bank in New York City. 

Coupons due October 1984 should be detached and, on or after 
October 17, 1984, collected in the usual manner. 

From and after October 27, 1984 interest on all said Notes will 
cease to accrue. 

THE INDUSTRIAL BANK OF JAPAN 
FINANCE COMPANY N.V. 

Dated: September 12, 1984 
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ENERGY REVIEW 


GARDENS TODAY 


The coking coni snlcsmnn S phone IS Silent Reorganisation at 


By Gerard McGoskey 


IRON & STEEL 
PRODUCTION 
FOR EXPORT 


wmmm 


JAPAN is fast becoming a 1 l l 

nightmare for coking coal sales- — _ - — ■ I 

mem Caught between flat de- IRON & STEEL M 

maud from the country's enor- tvj ftQMEitTIC 4* 1 

mous steel ' produce^ and a PRODUCTION M 1 

massive — and growing — over- EVDADT fpl 

supply of coking coal, world aVrlv EArVKI Q 

producers have had little option 11 

this year but to watch contract no— a % W 

tonnages shrink and prices A. M \ H 

tumble. yV a \ 11 

It was not meant to be like M \ a ra 

this: the mid-1980s had heen f \ fig] 

forecast, not least by the steel- |§i 

mills themselves — to be the loo — Da 

start of the swiftly-rising trends 31 

in steel output and the demand H 

for one of steel's basic raw 1 B 

materials, coking coal. B | 

There would have been prob- B — - 

Jem enough if the country's 90 H 

existing suppliers alone were B 

faced with this disappointing Jk B 

stagnant market, but such was B OTrl 

the enthusiasm of the industry's \ \ B f 15H 

planners at the turn of the de- % M \ B / B 

cade that a series of major \ j \ H / m 

mines was developed to provide 80 # ■ 

Japan with an additional 20m gr B I 1 

tonnes of imported coal. The PIG RON ^ B I 

latest and the biggest of these X B 1 IRONS 

mines, Denison's Quintette, was X B \ 60 

officially opened in Canada's i B \ 

British Columbia in the middle 70 B 

of August Within a few days, B 

one of Japan's existing sup- 1975 *77 >9 1 & B 

pliers RTZ subsidiary Kerabla ^ 1 nwHn 19E 

Coal and Ccke (KCC) of New 1 

South Wales, announced it was were promoting the develop- over 25 per cent to 65m tonnes, 

dosing a mine and laying off ment of the new mines. down from 1982's forecast of 
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600 miners, a third of its work- . optimiat j c of ^ was 87m tonnes predicted for ths no doubt what the impact of a manoeuvre for Japan’s existing 

force, ft blamed poor demand w-uneii Nemoto senior execu- end of the decade. In 1983-8' stagnant pig iron production suppliers. But for the new coal 

from the Japanese steelmalls: a *. minaeinv director of Nin- Ja Pan imported 68m tonnes o- will be: “Oversupply will not mines it has been a chilling 

*2^ » dot kS^ Mr Nemoto, co- coking coaL end with any changes on the experience. 

JJfESt PriCC Wh Ch fi3Ve KCC for the steel milk for The view now prevailing in demand side; only a change in ^ new ^ng coal coming 

** , the purchase of Canadian coking Tokyo is that steel production, toe supply side will bring a jmo Japan originates almost en- 


over 25 per cent to 65m tonnes, Nippon Steel, the biggest the Japanese market, 
down from 1982's forecast of steel producer In the West, has proved a financially 


no profit. 


, „ ________ 0 _ _ * jne supply side will bring a Japan originates almost en- 

It was no coincidence that coa i in 1981 that Japan tapped for 106m tonnes tor ltu. return to balance, says the from British Columbia 

KCC's cutbacks came hard on would produce 123m tonnes of current financial year, will not company, which predicts a ^ Queensland Gregg River 

the heels of Quintette’s official rteel !„ 1985 and 137m tonnes in approach 1973's record output shake-out among the producers in MbertM ^ ^ one exception 

opening: both are fruits of a 1990 _ m Tumbler Ridge, the of 119m tonnes again this so that only the most cost- ^ some Mnsider south 


The major U.S. exporter of Union as a new coking coal 
coking coal, Pittston, bit on the source. Developed with the help 


potential oversupply of coking constructed to serve the century. More depressingiy effective operatic ns survive. Yakutia mine in the Soviet 

coal to Japan of 13-17m tonnes Qumteoe mine, the British for coking coal salesmen, tho The major U.S. exporter of union as a new coking coal 

this year. 15-19mt in 1985. 19- Columbia Government showed production of pig iron is likely, coking coal, Pittston, bit on the source. Developed with the help 

23mt in 1986 and 20-24mt in fa appreciation of Mr Nemoto’s al best. to stagnate until 2000. pricing bullet at the turn of of Japanese finance, South 

1987. efforts in opening np markets Steel production in Japan is, V 1 ** y ear .by offering the Yakutia is due to supply 6.5m 

Coal men debate at length for its northern mines by nam- as elsewhere, dominated by the Japanese nulls a 6 per cent tonnes between 1985 and 1998. 

whether this oversupply has ing a shopping area Nemoto blast furnace route in which P nce cut (to $56.50 a long ton) china, too, is contracted to 

been the result of design or Plaza. Within weeks of receiv- coke, produced from coking m exchange for increased supply coking coal to Japan but 

accident Central to both Ing that honour Mr Nemoto had coal, is added with iron ore to tonnage. Some U.S. producers, contract volumes have never 

theories are the forecasts for resigned and the Japanese steel the blast furnace. The carbon notably Old Ben Coal, took a been met by the Chinese and 

steel demand that were offered industry — the West’s largest — in the coke combines to form similar line, but others opted Japanese steelmen predict that 

by the Japanese in the late had abandoned Its highly opti- the reducing agent carbon t0 back out of the Ja panese 1935 contract for 5m tonnes 

1970s and the early 1980s and mistic view of steel production, monoxide, with pig iron market aiH f concentrate on wtu not be reached. 


1970s and the early 1980s and mistic view of steel production, monoxide, -.v- ~~~ , . , . — 

readily accepted by the miners tion. released as the final main pro- supplying the i rising domestic . mines have 

and their bankers. The new mood of realism dls- duct. The other major route th ,?_ U ‘ S ' s recover ' outlets other than Japan. Ger- 

At the beginning of the 1980s, played by the steel Industry is through fte addition of scrap ste l 1 man Creek and Oaky P Creek *£ 

the Japan Iron and Steel last year was soon paralleled metal to electric arc furnaces. The South Africans (led by Qlieensland have 7tf ong Euro- 
Federation expected steel out- by the Government's fore- Changes in the Japanese Am^ 1 ). pean participation the former 

put to rise to 113-118m tonnes casters in the Ministry of steel industry’s technology and by the new Utah/BHP group- ^ UK National Coal 

by 1985-86 compared with just International Trade and Indus- a growth in the production of “8) a«d the Canadians fol- . . overseas mine and 

100.2m tonnes iTl983-84. Mis- try (WTI). bast summer Mm steel from scrap-winch now lowed by accepting price and roal te exrateci to 

leading though this forecast has brought both coking coal and accounts for 27 per cent of tonnage cuts. end ^ 

proved, it is pessimistic com- steam coal forecasts tumbling Japanese steel production com- Only time will tell whether . 


concentrate 


Q 11 will not be reached, 
tic 

er- Some of the new mines have 


proved, it is pessimistic com- steam coal forecasts tumbling Japanese steel production com- 


But for other mines the role 
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pared with figures being put from the levels it had set in pared with just 17 per cent 10 the trading of tonnage for pnce I0 i 

about bv some of the Japanese 1982. The figure for 1990 cok- years ago — are effectively cuts, or worse, the trading of or “e ja^iese is aommanu 

steel industry's executives who ing coal demand was cut by dampening pig iron demand. price cuts merely to stay in 

produced from Thiess-Dampier- 
Mitsui's Riverside mine in 

Motor Cars Public Notices *T mS 

■ " 11 1 — — ... ■' ' : ■ " Columbia. The biggest of all 

— ■ 11 'i n . - ' j the mines. Denison's Quintette, 

TAV CP CC f * ADC vl Vy is also highly vulnerable, with 

I r r * fct vHno a all its 5m tonnes of coking coal 

© _ >\ ^ production destined for Japan. 

BENZ Public Notice \ 

Sl I ®ines. also produces some steam 
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ft B 1 BjT g_f At ■ 1/| ■ 1 CJ \\ ^ an uranium producer before 
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-mV , . XV “jai. Earnings in 1983 were 

21994 autos g IVl OTIOTIOlV GHOUITV xV C$ 10Im on revenues of CS676m 

— * “ J J M from assets worth C$2.14bn. 

The Director General of Fair TVading has asked Even before its first coal was 

1 1 the Monopolies and Mergers Commission to produced iast year, Denison was 

1 1 investigate whether a complex monopoly desperately seeking to stave off 

situation exists in the marketing and supply in pressure to cut the price that 

the United Kingdom of foreign package holidays has been agreed in the Quin- 

?ME B B t i^. t wM , i 9 S5« n £i7:»o a MORE individual CAR for by travel agents. Competition in respect of at tette contract It has counted 

250 lwb '84. 2.000 miia# ci7.95o the MORE discerning indivi- least one quarter of the services rendered by for nothing that many of the 

mo II Y°Siiva , r ,,,paBno nl'Ho dual lease . . . hp . . . travel agents on behalf of tour operators may be steel producers with whom it is 

bmw 323i naw shape el 950 contract hire . . . or even prevented or restricted by the practice of certain negotiating share in a 10.6 per 

SmimbsSSSmb RbMi niRie BCDDnlr 01-346 6697 tour operators of prohibiting travel agents from cent stake in the mine. The 

2BQ sl , "B3. li.oob mi* £191950 , Anriie railI/ - u , „ supplying foreign package holidays at a discount. Quintette price, like that for 

We invite your enquiries tor new baluuu» or nNLnur jf the Commission find that a complex monopoly most of the new mines coal, is 

197/199 Tooting High St Comprehensive Service & situation exists they wiU decide whether the agreed on a base-price-plus- 

• T«i: Salon a Sondes A Peas aci i iu practice is against the public interest and. if so, escalator basis which has been 

tomIx: London 945978 /SiK will consider the remedies. P C ® 99 3 a 

*- onq OT c**— 1 full C830 a tonne more than the 

Th® Commission will welcome any written _ price agreed this year for 

evidence or views likely to help them m their similar ccal from southeast 

enquiry. Please wnte to: British Columbia. 

I | A LEASING PACKAGE TO L ® ec l® fc “y* . The Japanese have agreed to 

Monopolies & Mergers take the tonnage wntracted 

SJM BL^/ Oimmission, New Court, for but are baulking at the 

H I * /^B 48 Caroy Street price. They see no reason to 

□ fllTVJl bBgw?T^ London WC2A 2JT saddle themselves with an 


A MORE INDIVIDUAL CAR FOR 
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Monopoly enquiry 

The Director General of Fair Hading has asked 
the Monopolies and Mergers Commission to 
investigate whether a complex monopoly 
situation exists in the marketing and supply in 
the United Kingdom of foreign package holidays 
by travel agents. Competition in respect of at 
least one quarter of the services rendered by 
travel agents on behalf of tour operators may be 
prevented or restricted by the practice of certain 
tour operators of prohibiting travel agents from 
supplying foreign package holidays at a discount. 

If the Commission find that a complex monopoly 
situation exists they will decide whether the 
practice is against the public interest and, if so, 
will consider the remedies. 

The Commission will welcome any written 
evidence or views likely to help them in their 
enquiry. Please write to: 

j— The Secretary, 

Monopolies & Mergers 

fJm Commission, New Court, 

Bf 48 Carey Street 

London WC2A 2JT 


extra bill of around C$1 50m 1 
a year. An attempt by the 
steelmen to strike a compro- 
mise price of around CS85-86 
a tonne has been rebuffed by 
Denison — and by Teck. the 
operator of the nearby Bull- 
moose mine which is subject 
to similar contractual terms. 

The battle is not only a 
niggle over price levels; it is 
a vital financial struggle which 
will determine the overall 
viability of north-east British 
Columbian coaL It has cost the , 
Canadian and provincial 
governments and the mines' 
investors a combined C$2. 5 bn 
to put together with its new 
coal exporting terminal at 
Prince Rupert, additional track- 
ing for the rail link and 
investment In a mining town 
and other infrastructure. 

Nippon Steel said this spring 
that it accepted that a special 
price would have to be agreed 
for Quintette, not just for its 
expensive start-up years, but 
probably for the entire dura- 
tion of its 15-year contract. But 
that “ special " price cannot be 
as high as C$99. 

Two studies on Quintette’s 
viability have been produced 
in Canada this year. One from 
Geoff Carter of Toronto 
brokers Midland Doherty pre- 
dicted losses of C$102.3m this 
year, C$107 .9m in 1985 and 
C$104.5m in 1986. Mr Carter, 
whose study was sharply 
criticised by Denison who 
maintained that the contract 
price would hold, claimed that 
only if the tonnage and price 
stuck would Quintette make 
money. If tonnage slipped to 
70 per cent of the 5m tonne 
year contract and the price 
was cut to C$84 a tonne from 
its current C$99 a tonne, 
Denison would lose C$700m 
tills decade, he forecast 

A more recent study by 
Toronto security analyst Alfred 
Hunting claimed that the mine 
would make a profit of C$30m 
in 1988 after losses of C$71.7m 
in 1984 and C$25. 4m in 1985. 
The crucial difference between 
the studies was Mr Bunting's 
assumption that the contract 
price would stick. But nonne in 
Tokyo is betting on that 

It is easy to sympathise with 
the coking coal salesmen wait- 
ing, sometimes for weeks, in 
their Tokyo hotels for the 
phone to nng summoning them 
co the negotiating Cable. It Is 
easy to see why many of them 
should feel they are the victims 
of a plot 

. However the evidence points 
more to Japanese over-anxiety 
to secure supplies. If the mills 
managed to dupe the mining 
companies and the banks, they 
also managed to dupe them- 
selves sufficiently to take equity 
in many of the mines. Even in 
Quintette, 10 Japanese steel 
companies share a 10.6 per cent 
stake in the equity. High growth 
and a high participation of 
steel In that growth has been 
.the Japanese experience for 
decades. No-one could see the 
future as anything but an 
extension of past trends. 

However, if the Japanese 
were over-optimistic, they 
were not alone. What remains 
more difficult to explain is the 
banks' enthusiasm to back The 
new mines, many of them 
investing in more than one of 
the coking coal projects. There 
appears to be an element of 
“ me-too-ism " in their push into 
coal. Although country after 
country built coal-fired plants 
at the beginning of the 1980s 
their need was for steam coal; 
it remains inexplicable that 
bankers were queuing to invest 
in coking coal pits. 

Perhaps when the next 
Tokyo-directed coking coal 
proposal passes the bankers' 
desks, they should remember 
Virgil's warning: “ Timeo 
daneos et dona ferentes.” Or. 
in a recent translation and 
adaptation: " Trust not 

Japanese bearing forecasts." 

Gerard McCtoskey is editor of the 
FT International Coal Report. 
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Falcon oners the definitive flight service to 
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GENEVA and ZURICH RETURN 


*59 
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B ASS ENTH WAITE, KESWICK Tel. (059 681) 551 
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THE. RELIABLE . 
SWISS SPECIALIST 


DISCOUNT AIR PARKS WORLDWIDE — 
Business or pleasure. Ring Heymarket 
Tra»«. 01-930 1386. Vise Welcome. 

TRAVEL* l« CMP MAYFAIR Inter COnlt. 

pental low cost trawl. Guaranteed uvlng 
on scheduler! Bights, howls, car hire. 
Specialists late bookings end mulil- 
dem nation travel. Contact: Trayeiair of . 
Mavra tr. Tei: 01-780 1506. 01-409 I 

1042. Tates: 592534. AcceuiVlta. 


FAA 5A5Y mde lists— flight*, hotels, 

UuR from the region's leading tour 
operator. Reliance Tours. 01-439 2851. 


AB.N. Bank 10J% I 

Allied Irish Bank 104% 

Amro Bank 104% 

Henry Ansbacber 104% 

Arm« Trust Ltd. 11 % 

Associates Cap. Corp- 104% 

Banco de Bilbao 104% 

Bank Hapoalim 104% 

BCC1 104% 

Bank of Ireland 104% 

Bank of Cyprus 104% ■ 

Bank of India 104% 

Bank of Scotland 104% 

Baoque Beige Ltd. ... 104% 

Barclays Bank 104% 

Beneficial Trust Ltd... 114% 
Brit. Bank of Mid. East 104 % 

■ Brown Shipley 104% 

CL Bank Nederland ... 10*% 
Canada Penna't Trust 104% 

Cayzer Ltd 10$% 

Cedar Holdings 11 % I 

I Charterhouse JapheL.. 104% 

Choulartons 114% 

Citibank NA 104% 

Citibank Savings 112 % 

Clydesdale Bank 104% 

C. E. Coates & Co. Ltd. ll*% 
Comm. Bk. N. East ... 104% 
Consolidated Credits 10 j % 

Co-operative Bank *104% 

The Cyprus Popular Bk 104% 
Dunbar & Co. Ltd. ... 10$% 

Duncan Lawrie 104% 

E. T. Trust 11 % ■ 

Exeter Trust Ltd. 11 % 

First Nat Fin. Corp ... 13 % * 
First Nat. Secs. Ltd.... 12 % 

I Robert Fleming & Co. 104% t 

Robert Fraser 11 % 

Grindl ays Bank $104% 

I Guinness Mahon 10$% ! 

IHambros Bank 104% § 

Heritable & Gen. Trust 104% * 


IHffl Samuel 9104% 

C. Hoare & Co 110 J% 

Hongkong & Shanghai 104% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 11 % 

Lloyds Bank 104% 

Malllnhall Limited ... 104% 
Edward Manson & Co. 114% 
Meghraj and Sons Ltd. 10$% 

Midland Bank 104% 

I Morgan Grenfell 104% 

National Bk. of Kuwait 104% 
National Girobank ... 104% 
National Westminster 10$% 

Norwich Gen. Tst 10*% 

People's Tst & Sv. Ltd. 12 % 
R. Raphael & Sons ... 104% 
P. S. Refson & Co. ... 104% 
Roxburghe Guarantee 114% 
Royal Bk. of Scotland 30i% 
Royal Trust Co. Canada 104% 

I J Henry Schroder Wagg 104% 
Standard Chartered ...j| 10 $% 

Trade Dev. Bank 104% 

TCB 104% 

Trustee Savings Bank 10$% 
United Bank of Kuwait 104% 
United Mizrahi Bank... 10$% 

Volkskas Limited 104% 

Westpac Banking Corp- 104% 

White away Laid] aw ... 11 % 

Williams & Giyn’s ... 104fe 
Wintrust Secs. Ltd. ... 104% 
Yorkshire Bank 104% 

Mem fairs of the Accepting Houses 
Committee. 

7-day deposits 7.25%. 1 -month 
8.00%. Fixed rate 12 months £2.500 
9.76% £10.000. 12 month* 10.00%. 
7 day deposits on sum* ol under 
£10,000 7ti%, 00.000 up to £60,000 
8%. £60,000 end ovor «,%. 

Call deposits £1,000 and over 7>*%. 
21-day deposits over ci.000 84%. 
Demand deposits 7i*%. 

Mortgage bese rate. 


Wiggins Teape 


The WIGGINS TEAPE GROUP 
has made major management 
changes in its carbonless papers 
operations, one of the group's 
four operating divisions. The 
carbonless business will continue 
to be led by Mr Ted Braxlngton. 
Wiggins Teape Group board 
director and chief executive of 
carbonless papers operations, but 
will have a substantially different 
management structure. Mr Mike 
Dale, previously responsible for 
the carbonless business in con- 
tinental Europe, has been 
appointed manufacturing direc- 
tor with responsibility for all 
manufacturing plants Including 
those in the UK. Mr Gordon 
Bond, formerly manager of the 
office supplies division of Rank 
Xerox, has been brought in as 
marketing director with responsi- 
bility for all marketing opera- 
tions worldwide, and will also be 
based in Basingstoke. The car- 
bonless papers research pro- 
gramme, hitherto managed by 
the group's research centre Ln 
Beacon sfield, will in future be 
managed directly by the business 
division. Mr Allan McGhee, who 
was responsible for the pro- 
gramme within the research 
centre, will become technical 
director of carbonless papers 
operations. Hr David rroome 
will continue In his role of 
financial director. 

* 

MIRROR GROUP NEWS- 
PAPERS has appointed Mr 
D. V. F. Chappell and Mr R. W. 
Eastoe to its board. Mr Chappell 
is director, administration and 
manpower services and Mr 
Eastoe advertisement sales 
director. 

★ 

Mr B- E. Olof has been 
appointed financial controller of 
BARING BROTHERS AND CO 
from October 1 in succession to 
Mr LC Dickson who is to retire 
at the end of the year. 

Hr 

Mr Derek Klmber has been 
appointed chairman of LONDON 
AND OVERSEAS FREIGHTERS 
in succession to Mr Stanley 
Sedgwick and Hr Manuel E. 
Kuiuknadis, joint chairmen, who 
have retired. 

★ 

Dr Jeffrey Chambers has been 
appointed research director of 
OXLEY DEVELOPMENT CO. 
with responsibility for directing 
its R&D programme. 

* 

Mr Jonathan Hughes has 
joined the partnership of 
HAROLD RATTLE AND CO., 
stockjobbers. 

* 

Dr N. C Ross has been 
appointed chief coordinator 
R & D at the beadquarters of 
BRITISH GAS research and 
development division. As chief 
co-ordinator. Dr Ross will be 
responsible for planning and 
co-ordinating the activities ot.the 
five British Gas research stations, 
and ensuring that the research 
and development headquarters 


functions supporting the director 
of research are carried out effec- 
tively. In 1981, Dr Ross was 
appointed an assistant director 
at Watson Bouse, whore he was 
responsible for a wide range of 
activities. Including research 
related to customer service and 
the planning of the Watson 
House contribution to the overall 
British Gas R&D programme. 

* 

Mr Bjorn Ram ell has been 
appointed manager, based ln 
London, responsible for the 
BANK OF MONTREAL’S cor- 
porate relationships in the 
Nordic region and the Nether- 
lands. Mr Ram ell is replaced as 
head of the bank's Paris office by 
Mrs Christiana Costello. As 
senior representative, Mrs 
CosteHo will be responsible for 
corporate relationships in 
Franco. Belgium, Luxembourg. 
Switzerland and Austria. She 
recently joined the Bank of 
Montreal from a U.S. institu- 
tion where she was responsible 
for Canadian business. 

★ . 

Mr Ewen Cuneroa will be 
joining METAL BOX as group 
secretary from October 1. Mr 
Cameron is deputy secretary of 
Amec and was previously group 
secretary of Fisons. Mr David 
Piper, the present group secre- 
tary. is leaving the group on 
September 30 to pursue other 
Interests. 

* 

Dr Richard Spencer Hlndey, 
head of the first protection divi- 
sion, Fire Research Station, 
Borehamwood, has been pro- 
moted to assistant director of 
the TRANSPORT AND ROAD 
RESEARCH LABORATORY 
from September 17. He succeeds 
Mr David Cornelius wbo has 
been promoted to deputy 
director. . 

* 

Mr David Meadows has been 
appointed non marine reinsur- 
ance underwriter of SAMPCO 
INSURANCE CO. (UK). 

■* 

Mr Mark W. Pollard has been 
appointed development director 
of the THORBOURNE GROUP 
from September 17. He was pre- 
viously in the investment depart- 
ments of Jones Lang Wootton 
and Clive Lewis and Partners 
before joining the Condcr Group 
two years ago as development 
executive of Conder Southern. 


Mr Don Tapley, deputy chair- 
man of Automotive Products and 
a non-executive director of BTR 
and ' Europlas, has been 
appointed a director of 
NATIONAL WESTMINSTER 
BANK’S south-west regional 
hoard from October 1. He was 
a deputy managing director of 
BTR from 1975 and chairman of 
BTR's European. region until re- 
tiring from full-time employ- 
ment In May 1984. 


PUBLIC PETROLEUM CORPORATION OF GREECE 

SUMMARY ANNOUNCEMENT OF 
CALL FOR TENDERS FOR THE PURCHASE . ... 

OF A COMPUTER STSTEM 

Hie Public W ro te um Carp, of Greeco OwNn afatewteted n CB) Intend* to 
procure a date processing! I teormaDon nam consisting of an Integrated 
h M shrarefooltw a re paduge tone or more computer*!, tint will telly meet In 
InlOrmaMoiul and data srocmlng needs, such as ttaso that pertain to: 

1 . Geophysical data processing teetemte. «cj. 

3. Onto 1 aspect* of the cxpteratiaa activities «r C WO (surveying, geology. 
drUHno. geodesy, exploration data Oautc. rKJ. 

3. iReservok- engineering aonncatioM. . „ 

4. The economic and plaimUig aspect* of OttP (mainly economic analysis, 
planning, and dedsteit-raalting. 

5. The management and accounting aspects of the operation of DCP (personnel 
management, technical Iterary, company Ilea, accounting, payroll, Inventory, 
stores, procurement, etc). 

It must he noted chat of the above task*, toe geaohvslte mlkatlaa. and 
especially orlsodc data processing ere of primary Importance, fn geeeral. 
Mdi will be accepted bom software bouses, geophysics companies, as well 
as from computer manufactnrers- 

* Is important that -the bidder ^regardless whether ft Is a geophysics 
company or eoutvaleattv a software bouse, or edatvsieoUy » computer manu- 
facturer). gunroom the operation and eflietency of the Integ rat ed system 
(software and hardware). Including the Installation of The system, the Improve- 
ment o(I and extensions to the s o ftwar e packages, (software- library), u well 
os the system maintenance. 

•Final acceptance of a selected Wd will require a* precondition, that the 
successful bidder demonstrates and ensures that be possesses P tese ntfy the 
capability of fuN maintenance snpoort of his proposed hardware, or aKenratl**<v 
that he demeottrotes hie capability and intention of develop bra soch main- 
tenance teppoit as well as the means for quick repairs of extepslite equipment 
failures Iter avpteanca of long dawn-rimed. 

The ted sutenlMlco deadline Is 7S.00 hours, Thursday. January loth, IMS. 
The detailed mcMcattons and terms for one bid* (Creek and Snoiish texts may 
an T interested party from the DH> every workday Betwe e n 
13.0O~r5.OO hours- 

. tt. additional joforma tjon . or clajltodon H desired. Please contact DEP. 
In writing or via fetal, attention of MV. A. AngalapoiJaa- 
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Futures Trading in London 


Futures offer a hedge against 
business risk and expand 
speculative opportunities in 
financial markets. London as 
a trading centre is facing 
increased competition from- the U.S. 

The fight 
for iiiffe 


1 III v. • ~ ■ ■ - ■ 


m. ■# . - 


Trading volumes 



By Barry Riley 


WHEN Sir Nicholas Goodison, 
chairman of rite London Stock 
Exchange, tuned up on May 3 
at rjffo, the London Inter, 
national Financial Futures 
Exchange, to inaugurate the 
stock index contract based upon 
the FT-SE 100 Index, his open- 
ing words were drowned in the 
din of the open outcry market 
as eager trades rushed to con- 
clude their initial bargains. 

For most of the tiww since 
then, however, Sir Nicholas 
would have had no particular 
difficulty in moving filmwlf 
heard. The “ Footsie " contract 
has been traded only sluggishly. 

This has not been particu- 
larly ‘ disappointing to Liffe, 
which always reckoned that the 

contract based on the London 
equity market would take time 
to ««hmmi itself. But die 
experience does emphasise the 
highly variable reception given 
to different kinds of futures 
contracts in different centres. 
In Chicago, stock index futures 
have shown explosive growth. 

Traditionally, ftatnres markets 
in London have developed to 
serve the dear need for trading 


companies to hedge obvious 
business risks. Suppliers and 
consumers of commodities like 
coffee or copper have sought 
mutual protection against price 
fluctuations. For many com- 
modities London remains a 
major centre of such trade-based 
futures business. 

In the past decade or so, 
however, the London futures 
markets have come under heavy 
competitive pressure from the 
North American markets, not- 
ably from New York and 
Chicago. 

Wide clientele 

The American futures mar- 
kets have grown rapidly in the 
context of a quite different 
philosophy and range of parti- 
cipants. Instead of trying to 
balance trade risks, they have 
sought to set up markets in risk 
which has bear distributed to 
a wide clientele of outside 
investors. 

There have always . been 
speculators in the London 
futures exchanges, and they 
have often served the classic 
function of oiling the wheels 
of the markets. But the ex- 
changes have never actively 
sought outside participation, 
and in the past have been 
reluctant tb setup aa investor 
protection framework — arguing 





LCE/GAFTA/LGFH 
Cocoa 

NZ wool 

Robnsta 

Gasoil 

Sugar $ - 

White sugar ......... 

Rubber 15T 
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Potatoes 

Pigmeat 

Soya meal No 4 

(20T) 

Soya meal (100T)... 
Gold 


July *84 July *83 


94480 
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41,674 

72,345 
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222 
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2008 
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Jan- 
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LIFFE 

FT Index 

3 Mth £ (1m) ... 
3 Mth £ (im) ... 

20 year gilt 

Deutschemark ... 

Eurodollar 

T. bond 

Sterling currency 

Swiss franc 

Yen 


43,754 15,599 181.992 120416 


Hectic trading In a pit of the London In ternational Financial Futures Exchange 


Source: International 


74,203 54^65 470,637 

1,087 1454 18,798 

93,680 46477 617,794 

18,994 27,4 98 

25,576 8,154 79371 

136 488 9,541 

246 281 7430 

270431 126.618 1,456^56 

Commodities Clearing House 


242,094 

16.083 

236407 

82,681 

10449 

14,447 

721,777 


that they were aiming to serve 
professional traders who ought 
to be able to look after them- 
selves. 

In the 2970s, however, the 
Chicago juggernaut really 
began to gain momentum. Its 
promoters worked from tire 
basis that they were not in 
business primarily to serve a 
limited number of commodity- 
based industries; but that they 
were keen to trade risks 
wherever they could be for- 
mulated in a marketable pack- 
age. 

This led Chicago naturally 
in the direction .of financial 
futures at a time when, in the 
1970s. there was a tremendous 
increase in the volatility of 
many kinds of siwnpi»i variable 
including .Interest rates, ex- 
change- rates and stock and 
bond prices. 

Such has been the rate of 
growth that by last year the 


volume of futures business on 
11 U.S. exchanges had reached 
almost 140m contracts, some- 
thing like 20 times as much 
business as was transacted in 
London. 

At the same tim» t the 
American exchanges have begun 
to market their services much 
more aggressively to Europe 
and the Far East Improvements 
in telecommunications have 
made it much easier for com- 
panies and Investors around 
the world to deal with the U.S. 
In theory, time zone differences 
give a lot of protection to 
markets in London — but in 
Chicago tire traders get up 
.extraordinarily early in the 

m orning 

In -the circumstances, London 
had to develop a comparable 
range of products— so that it 
could compete with Chicago or 
at least coexist with it The 
alternative might well have 


been to become swamped. 

At any rate, the past few 
yearn have seen a string of 
innovations, including new 
futures contracts in London m 
commodities “ ranging from 
aJunrinkan, gold and gasoil to 
potatoes and pigmeat 

- Major development 

The major development 
of course, has been Liffe 
itself, now approaching Ms 
second birthday. In the June 
quarter it was averaging some- 
thing like 11,000 contracts a 
day, a figure which has been 
growing at around 20 per cent 
each quarter. 

The trends are promising, 
although it is too soon to declare 
Liffe a resounding success. 
The various interest rate con- 
tracts and tiie long gilt contract 
have been popular, but tiie 
currency contracts have failed 
to ™ki» any impact in tiie face 


of tiie relat i vely huge and 
liquid forward market operated 
by the banks. 

it -is proving a very slow 
business to entice institutional 
investors lake pension funds and 
insurance companies into the 
"Footsie" stock index contract. 
Tax inhibitions have been 
largely cleaned a way, but trust 
deed problems often remain, 
and in any case many fund 
managers still have to be con- 
vinced that the risks of long- 
term investment can effectively 
be hedged on a short-term 
futures market. 

Worldwide competition in 
futures markets is by no means 
confined, however, to the 
struggle between the UK and 
the U.S. There are various 
participants, actual and poten- 
tial. 

Activity is quite widespread. 
There are active markets in 
Japan, though so far with a 


largely domestic bias. Sydney 
is another significant focus, and 
several producers of basic com- 
modities, like Malaysia and 
Brazil, have ambitions to take 
back some of the business which 
has previously gone to the big 
finan cial centres. 

Meantime, Singapore has con- 
siderable ambitions as a time 
zone centre for the Far East, 
and tiie Singapore International 
Monetary Exchange has set up 
a trading link with Qmsago is 
a gold contract and three finan- 
cial futures contracts. 

Hong Kong is also in the 
picture, though it has proved 
rafter stow to expand from its 
hmited range of business in 
limited range of business. In 
financial futures Sts first ven- 
ture is local in scope — a stock 
index future contract based 
upon tiie Rang Seng Index 

CONTINUED ON 
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WHEN IT COMES TO 
HEDGING FOREIGN CURRENCY 
EXPOSURE 





The Chicago Mercantile Exchange’s 
International Monetary Market is 
synonymous with wise risk. , 

management worldwide. A 

Our latest tool, Deutschemark 
options, helps both institutions 
and currency traders broaden JjBfi 

their strategies and better /jp 

manage fluctuating currency 
values in today’s fast-paced JHKp? 
global markets. M 

The opportunities and 
benefits of options on 
futures are too numerous^^^^^^^P 
and too sophisticated 
to spell out in a single 
page ad. •• . 

• So we've writte n 
the book — in fact 
two of them. 


M 


r* t' , ‘ 


I Not just 

simple leaflets 
in the basics but 
^tailed books 
:t spell out in 
th exactly how 
ns on futures 
id how you can 
m to hedge 
3, protect 
imark bids and 
irovide exchange 

ree copies of 
)ptions: Tools 
iding” and 
is Strategy 
Wff Manual” simply write to: Keith 
W' Woodbridge, Chicago Mercantile 
f Exchange, 27 Throgmorton Street, 
London EC2N 2AN. (01) 920 0722. 



WE WROTE THE BOOK 

CHICAGO 
MERCANTILE 
EXCHANGE 

FUTURES A® OPTIONS WORLDWIDE 

30 South Wacker Drive, Chicago. Illinois 60606 
800/843-6372 In Illinois, 312/930-1000 
67 Wail Street New York 1 0005 2 1 2/363-7000 
• 27 Throgmorton Street, London EC2N 2AN 01-920 0722 
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finance - 
worldwide 

•i 

Trading in commodities is a specialised business. •: 

It requires large-scale finance, swift decisions ;j 

and deep understanding of volatile markets. -; 

Wherever there is an active market, the BNP *! 

Group operates a department exclusively for Z; 

commodity finance. •! 

■ 5 

In the City, at the centre of the world's trading < 

and finance markets, BNP p.I.c. regards skill in S; 

commodity finance as an essential part of •! 

: commercial banking. Mr. J-P Courtois and his j; 

team will be pleased to give you details of BNP's J 

financial services to the commodity industry. j 

j! 

In Paris, Mr. J. Lamy co-ordinates BNP commodity I; 

finance worldwide, including Basle, Chicago, j; 

Geneva, Hamburg, Houston, Madrid, New York, ;j 

Rotterdam, Singapore, Sydney. I; 

*« 

m BANQUE NATIONALE DE PARIS j 

JS| ..... 

SE si: "§i BhP, E36partament N6gocg Into ma tkinal .] 

:::: — »: 1 BoufevaddesC^ucmes 75009 Paris. Tefcfl)244-45-46 The 211329. •« 
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BWP p.Lc. Commodities Department, •, 
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W- Greenwell & Co. 


MEMBERS OF THE STOCK EXCHANGE 
and 


W. Greenwell 
CFutures] Ltd 


Liffe celebrates its second birth later this month. 
Maggie Urry reports on its progress 


O-fl ® 


MEMBERS OF UFFE 


Bow Belts House, Bread Street, London EC4M 9EL 
Telephone: 01-236 2040 
Tetex; 083006 


the 


Comprehensive Service for 
Institutional and 
International Investors 


Hedging Techniques 


Break-even Analysis 


THE London International 
Financial Futures Exchange 
celebrates its second birthday 
at the end of this month. Its 
first year was largely spent in 
settling in the original seven 
contracts and doing the pioneer* 
ing work to attract potential 
users. The second year has seen 
a budding on that base, with 
two new contracts introduced, 
most of the legal and tax 
problems sorted oat and plans 
for the future being drawn up. 

None of that would have 
been possible — or desirable— if 
there had not been the back- 


ground of rising volumes cf 
trading. 

The rate of growth has con- 
tinued. The millionth conti act 
was traded on August 5 1983. 
eleven months after the 
exchange opened. The second 
million was quicker, coming on 
Uarch 9 this year and the three 
million mark has been passed, 
on July 25. 

Says one practitioner: “ It was 
only in January that we saw 
the first 10,000 contracts a day. 
Now a 10,000 day is relatively 
quiet The average is more like 
15,000 and we've seen 20.000 a 
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LIFFE 


There may be times when you would 
be glad to have a better understanding 
of UFFE. 

As a general dealing member of the 
London International Financial Futures 
Exchange, Lloyds Bank (LABCO) Limited 
can offer you a complete range of services. 

And whenever you need us we will be 
happy to hdp. 

So, if you’re interested in transacting 
futures, get in touch. Or for more inform- 
ation, send for our free booklet 

Either way, we’ll reveal the true mean- 
ing of LIFFE. 

Financial Futures Department, Lloyds 
Bank (LABCO) Limited, PO Box 19, 
6 Eastdieap, London EC3P 3AB. 

Or telephone j 11 

01-283 2020. Mfel UOVQS 


UoyxbBinkHc. 


Lloyds 

Bank 


Whatever you need in the 
World of Futures 


Rudolf miff 


IS THE NAME THAT STANDS OUT 


The Rudolf Wolff Grouplhas m e mberships of the 
following markets: 

LONDON 

London Metal Exchange 
London Gold Futures Market 
London International Financial Futures Exchange 
International Petroleum Exchange of London 
United Terminal Sugar Market Association 
Coffee Terminal Market Association of London 
London Cocoa Terminal Market Association 
London Rubber Terminal Market Association 
Crain and Feed Trade Association 
Soya Bean Meal Futures Association 
The London P o t a to Futures Association 
The London Meat Futures Exchange 

NEW YORK 

Commodity Exchange— OOMEX 

New York Mercantile Exchange 

New York Coffee. Sugar & Cocoa Exchange 

New York Ostton. Citrus & Petroleum Exchange 

New York Futures Exchange 
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CHICAGO 

Oikago Board of Trade 

Chicago Mercantile Exchange, incorporating 

international Monetary Market 


SYDNEY 

Sydney Futures Exchange 


Rudcif Wolff & Co. Ltd- 

Plantation House.10-15 Mincing Lane. London EC3M 3DB. 
Telephone: 01 -62687®. Teiex£8S034. 


ape VttKfT* 212 599 7010) ZUHKHfTefcOl Z5t 0030] 

QflCftCO (Tel: 31 2 930 3075) .TOKYO fTS Cfl SfcCOi 1 ) 
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number of tunes.” 

- irading totals have been 
boosted by the arrival of cwo 
extra contracts in May end 
June this year. But much of 
the growth is still coming from 
the existing contracts, particu- 
larly the very successful three- 
month Eurodollar interest rate 
and long gilt contracts. 

The proportion of business 
coming from non-Laffe members 
has risen too, and now stands 
at about 35 per cent in those 
two contracts. 

Users of the market are a 
touch, disappointed by the iewl 
cf business in the contracts 
launched this year. The first, a 
stock index fixture based on the 
new FT-SE 100 index, “ has yet 
to achieve its potential” con- 
cedes Liffe’s chief executive Mr 
Michael Jenkins. 

Such, contracts have proved 
very popular In the U.S„ but 
as yet the most likely users, 
the big UK investing institu- 
tions like pension funds, have 
been skxw to •set involved. 

“It needs someone respected 
In the industry to come and say 
— I’ve used it and it works — 
before the pension funds will 
come in,” says one Liffe 
member. 

Many ftTttds managers must 
persuade their trustees to 
change the funds’ trust deeds 
before they are legally allowed 
to deal in futures contracts, 
and that is a stow process even 
when the trustees have been 
convinced its a good idea. 

In fact, pension funds could 
have used the FT-SE contract 
very successfully if (hey had 
sold it on the day it opened. 
The first day coincided with 
(he peak of the stock market, 
and the subsequent fall in the 
market would 'have thrown up 
handsome profits. It demon- 
strates Just the sort of thing 
portfolio managers should be 
using the contract for — to pro- 
tect themselves against a 
market fail without having to 
sell shares. 

The other new contract, 
based os a U.S. Treasury bond, 
was Liffe' s first ** unnatural ” 
contract. AH the others reflect 
home-grown cash markets. 

Better performer 

The T-Bond contract has 
fared better than the stock 
Index Mure, as the big U.S. 
Investment houses increase- 
ingly trade U.S. government 
securities in Europe before 
the New York market opens. 

This should develop further 
as tiie U.S. Treasury begins to 
target bond issues at European 
buyers, following the lifting of 
UJ3. withholding tax on bond 
interest. 

Liffe’s contract is built to the 
■amp specifications as the 
contract traded in Chicago, 
allowing arbitraging between 
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Mr John Barkshlre, originator and chairman of liffe, pictured above one of flm pits on the 

trading floor 


the two markets. Chicago is 
planning to return the compli- 
ment by opening an FT-Sp 
contract. It will be some rim?' , 
though before the futures 
exchanges on each side of the 
Atlantic allow traders to offset 
positions in the same contracts 
traded In the different markets 
for calculating margin require- 
ments. 

Liffe’s tax problems have now 
been largely resolved — and 
favourably so. For example 
pension funds have been given 
the all clear to deal in futures 
with the same nil-tax treatment 
they enjoy for their more usual 
Investments. 

The remaining problem is 
that for private Investors. They 
still suffer income tax under 
Schedule D Case VI rather 
than capital gains tax. So tax 
payers must pay more on their 
profits (If they are higher rate 
payers) and are not allowed to 
offset their losses. 

Whether a more favourable 
tax regime would encourage 
private Investors into a market 
essentially designed tor profes- 
sionals Is another question. 

There are only a few “locals,” 
Individuals trading for them- 
selves as a job. on Liffe's floor. 
Because they trade very actively 
taking only tiny profits, if that, 
on each dead, they Jielp the 
liquidity in the To 

attract their like, \ scratch 
trade facility 1 * has been Intro- 
duced. If -they buy and sell a 
contract at the same price ttegf 
are not charged the transaction 
fees. 

On the legal front; a scare 
that the FT-SE contract might 


be subject to the Faming Act 
was soon calmed. Here im- 
portant is the permission needed 
by some groups to be allowed 
to deal the Building Societies 
are a case in point. They have 
made submissions to the Chief 
Registrar, and are now await- 
ing tile rinimhs up. 

That -approval is needed 
before liffe ami open its next 
interest race contract — based 
on sort gits. The c ontr act has 
sitting on the shelf waiting for 
the right moment for its 
launch. St will operate in the 
same way es she current long 
gilt contract, but based on a 
five year stock. 

With Building Societies large 
holders and trades of short 
pits, the ooo&raat would be of 
great use so (hem. The contract 
will probably be Introduced in 
mid-1985. 

Increased volume 

There are some feats that if 
the contract opened now ft 
might lake liquidity away from 
the long gflt pit, so replacing 
one rdatLv«ly successful con- 
tract with two less liquid ones. 
By volume in . 

longgik -nontract should have 
increased further. 

The other likely contract 
changes to be seen will con- 
cern tire four currency futures 
Liffe trades. <Whfle the 
steriing/doUar exchange rate 
contract has produced some 
badness; the other throe — the 
Yen, Swiss franc and Deutsche- 
marie — bane ant attracted 
sufficient volumes. 

The most probable solution 
will be to introduce currency 


qpdloas, something the banks 
ate ‘hppfajg for. 

The changes in the contracts 
Liffe trades has meant that the 
trading floor at the Royal 
Exchange has already been 
rearranged twice, while mem- 
bership changes have neces- 
sitated 85 booth moves in the 
last year. 

The original flexible design 
for the Exchange has repaid 
the planners' foresight but 
even so there is the danger that 
Liffe oould outgrow its space. 

In an effort to make better 
use of the space, liffe has plans 
to reduce the use of booths for 
administration, freeing them for 
dealing staff. British Telecom 
has completed - a feasibility 
study for a local area network; 
so (bat paperwork can be dime 
in a nearby beck office which 
is easily in touch with dealing 
staff. 

The number of firms awning 
the 373 liffe seats has fallen 
from 150 to 135b But this fa 
largely as a result of amal- 
gamations and joint ventures 
among members. There are still 
a .number .of ..firms who own 
seats but do not use them 
actively. The secondhand value 
of a seat has risen from the 
£20,000 and £30,000 initial 
prices, and they now change 
hands for around £38,000, 

As for liffe itself, the 
Exchange is stSl not profitable. 
But Hr JenUns says a loss was 
budgeted for in the current 
financial year, which ends (Us 
month. The new year should 
see Liffe breaking even, and 
passing more milestones. 
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Fight for Liffe 


SABRE 


— FUND MANAGEMENT _ 

LICENSED DEALER INSECURITIES 


CONTINUED FROM PREVIOUS PAGE 


302% Growth in 3 Vz Years 


Continental Europe appears 
to have given London a more 
or less clear run, apart from 
the activities of the European 
Options Exchange in Amster- 
dam. Although not directly com- 
petitive with the futures mar- 
kets in London, the EOE has 
been developing options con- 
tracts in, among other things, 
gold, silver and currencies. The 
Paris market also has strength 
in some areas, notably In sugar. 

The international joker in the 
pack could be Xntex, an aH- 
electronic exchange based in 
Bermuda. This plans to replace 
the noisy and labour intensive 
systems of London and Chicago 
with more dignified and refined 
computer matching techniques. 
But the launch of Intex has 
been delayed several times, and 
fts potential remains a matter 
for speculation at this stage. 


merrial incentive for them to 
do so. 

To some extent London can 
still fight back by broadening 
its business base. For example, 
Liffe has plans to launch a 
abort gilt contract to comple- 
ment the entering hang gilt con- 
tract; and it is likely to enter 
the options business within the 
next year. 


* A record of performance during falling as well as 
rising markets. 


* Performance based on substantial, funds under 
management, making Sabre one of the leaders in this 
investment fidd. 


135 Cannon Street, London EC4N 5 AH 
Telephone 01-621 0156 THex 889201 


Developments in the, sacuri- 
ies market should help liffe. 


Liquidity challenge 


In conditions of increasing 
International competition, the 
priority for the London 
futures markets is to increase 
their liquidity and therefore 
their appeal to the trig users, 
who will react negatively if 
they find it hard to put through 
business in London on the scale 
that they require. But that 
liquidity can only come from a 
widening of the spectrum of par- 
ticipation In the markets. 

A series of commodity invest- . 
| menr scandals in recent years 
has only gradually forced a 
change in the attitude of die 

futures market professionals to 
outside investors. But more 
recently the Government and 
tbe Bank of England have been 
putting pressure on the markets, 
in .the context of the Gower Re- 
port on Investor Protection. 

This called for self regulat- 
ing agencies to supervise prac- 
tices in various markets, and 
the futures markets have now 
responded with a proposal to set 
UP the Association of Futures 
Brokers and Dealers. There are 
still many question marks over 
die ability of the various f irtures 
exchanges— which hitherto have 
remained jealously separte— to 
sink their differences, and set 
out to attract Investors, but 
there is now an urgent cam- 


ties market should help liffe. 
Already the substantial growth 
in ownership of, mid market- 
making in, UJ5. Government 
securities in Europe has 
encouraged Liffe to launch Its 
successful new contract m U-S. 
Treasury bonds. 

Over tibe next two or three 
years, moreover, the structures 
of botib -the gilt-edged market 
and tile UK equity market are 
likely to be changed radically, 
and the appe a rance of much 
larger numbers of market- 

makers should boost die volume 
of futures -business related to 
tbe London Stock Exchange. 

But tbe T-bond contract illu- 
strates -at the same time the 
dangers -as well as the oppor- 
tunities for the London markets 
which arise from internationali- 
sation. There is valuable busi- 
ness to be had In serving 
investor and market-makers in 
the mornigs, before New York 
and Chicago open and the busi- 
ness largely shifts to these more 
natural centres. Yet (he other 
ride of the coin is that London 
runs -die risk of losing Its sep- 
arate identity. 

On a pessimistic view Lon- 
don’s futures markets could 
became condemned to minor 
roles, operating as more time 
zone appendages of the 
dominant American exchanges. 
And if Chicago were ever to 
go over to 24-bour trading, as 
has been mooted, even (hat sub- 
sidiary function might be celled 
into questton.- 

Tite challenge for London is 
therefore whether it can main- 
tain a dearly distinguishable 
role in the world market To 
achieve thfls will require sensi- 
tive product design, constant 
innovation, and a much greater 
readiness to go out and sell the 
facilities of the futures mar- 
kets to both, trade users and 
investors. 


CURRENCY OPTIONS 


Put Call, and Double Options 
Sterling, Yen, Swiss Franc, D.MarK 


For an Introductory Booklet for Corporate and 
Institutional users, please telephone Miranda Gladstone 
at the number below 


CMNTRAD 


Mantrad Lid. Super Quay, Lower Thames Street, 
London EC3 60U. 01-626 878& TWax: 885431 EDFMAN-LDN 
Reuter page code: MANA 
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FUTURES 


coMiaoormuFFE 

RECRUITMENT 




Please contact: 
Michael Hutching* 

016231266*$ 


Jonathan Wrens register of 
experienced. Commodify 
applicants looking for 
career progression ensures 
a rapid response iodimts 
with vacancies at any lend, 
frequently without me 
delays of advertising or 
filtering any response. 




Which Market has 
nearly 100 years of 
trading experience? 
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Guide to the exchanges 

while the turns of a new contract are bemg 


1— Baltic Exchange, 14- St Mary Axe. EC®— 
booses futures markets for EEC grain Charier 
am wheat); pigment, potatoes and soyabean 
aU. ' • 

AH these me run hr the Grain and Feed 
Trade Association (CASTA) nearby at 28 St 
Harr Axe. A separate Heat Futures Exchange 
tes-veen formed to ztm die pigment contract, 
launched earlier this year, end pirated new 
contracts for beef sides. 

Ccmtracts for egg futures and other agricul- 
taraX products are alsojbeing studied. The 
Baltic -Exchange in conjunction with the 
London Com mo dity Exchange plan to launch 
a freight futures contract soon; probaMy e«rty 
next. year. ■ 

3-*4jrten»aOonal CamraodtUes Clearing Heme 
(ICCH), 1-2 Crate bed Friars, ECS. The ICCH, 
now owned by a c o p agrt ha n of UK derates 
tanks max Standard & Gbartered Bank, pro- 
vides “deering? facilities for afil the London 
futures marinate. with die exception, of grain 
futtroes (barley and wheat) which Ms its own 
fauhoose iemniBt system. »wi the 
Htaal Exchange, which bee no dearie® system. 

The ICCH dq, faywerar, help operate the 
Metal Exchange's mpnltxnlrig system. Formed 
k> 1888 m theLondon Produce Clearfcug House, 
the ICCH also now has associated co mpani es 

B ^rvfag exchanges la Boas Kaos; 

Kuala Lumpur, Paris and Sydney. 

3 — Htfermtfoml Petroleum Exchange (IK), 
TVmster House Mark Tj»w> ECS IPE was 
established in 1981 witotoe launch of Lon- 
don’s fi rst energy futures contract; gas oil 

Originally sited' fas Cereal House as pant of 
the Commodity Exchange, die IPE moved to 
new premises In Iterator Horae; where there 
are three separate trading “rings.” One is 
for gas oU futures, which Is being (relaunched 
next year with a new FOB (free on hoard) 
contract replacing the existing in-tank bearer 
warrants system. 

The other two ‘btogs” are intended for new 
contracts. A caste oil futures market -was 
launched lass year, hot failed to receive suf- 
ficient support and trading has been suspended 


studied. 

io overcome delivery problems, which 
andar&nined the original erode oU contract, it 
is proposed to introduce the alternative of a 
cash settlement if this can be arranged under 
■existing UK legislation. Contracts for gasoline 
• and. other oU pro du ct s are being studied too. 
'4 — London Commodity Exchange (LOB), 
Cereal House. 58 Mark Lane, ECS. the mam 
- centre for “soft" (non-metal) futures markets. 
: It is the umbrella arganjgataoa for the indivi- 
. dual term w*oi markets associations for cocoa, 
, coffee, nature! rubbe r, su gar and New Zealand 
■ wool, as well as toe IPE across the road. 

The LCE is expected to move to new pre- 


mises, probably at St Katharine Docks, when 
it’s gytet in g lease at Cereal House has oat 
m 1986. 

5— London Gold Futures Market (LGFH), 
P lantati on House, Fencburcfa Street, ECS. 
Opened in 1982, the LGFDff is jointly owned 
by members of the London Gold Market; rep- 
resenting toe bullion brokers, and toe London 
Metal Exchange. Originally launched with a 
sterling based contract, it switched to dollars 
fat 1983 but turnover remains disappointingly 
low. 

S-^London I nterna tional Financial Futures 
Exchange (UFFE), The Royal Exch ange, 
Comhill, EC2. Opened in 1982. UFFE — pro- 
nounced life — oow has nine separate contracts. 


inrfa d ing toe two launched this year (FT-SE 
100 Index and U.S. Treasury Braids). 

The biggest contracts are 3-Months Euro- 
dollar, 20 year notional guts and 3-month sterl- 
ing deposit Turnover ad the foreign currency 
contracts (Deutsche Marks. Swiss Francs and 
Japanese Yon) remain disappointingly low. 

UFFE is different from the other London 
futures markets in that it follows the style 
of the Chicago exchanges, using a pit trading 
system and encouraging Individual ‘Tocal M 
traders. It is considered to have the most 
promising futures, but faces strong competi- 
tion from the well-established, much. Larger. 
UJ. markets. 

7— London Meiai Exchange ( MB ), plantation 
House, Fencburcfa Street, ECS. LtfE has 
markets for seven different metals — alumi- 
nium, copper, lead, nickel, silver, tin and ^int- 
They- trade mdividuaUy in the same “ring” for 
five-mLoute bursts during separate morning 
and afternoon sessions. Prices at the aid of 
the momkng- session are known as the official 
quotations and are used as the pricing basis 
far supply contracts throughout the world. 

Dealings in toe afternoon coincide with the 
opening of trading in the New York (Comex) 
metal futures mBrkftts. AH metals are traded 
simultaneously in the "kerb” sessions follow- 
ing toe dose of the morning and afternoon 
“Individual rings.” 

The t.mb is unique as a futures market in 
that it has co central “clearing" system and 
only quotes prices Up to three lwwnWwf ahead. 
All business is .transacted through the "ring 
dealing” member companies, who are princi- 
pals to any contracts concluded. 

The LME Is also an Important centre for 
physical trading in metals and. has a string of 
warehouse facilities torooghout the UK and 
Continental Europe. 

The alumfadun fixtures contract introduced 
in 1978. in the teeth of strong opposition from 
leading producers, has proved a great success 
and is now second only in volume to copper — 
traditionally toe LME’s most I mp orta n t con- 
tract 

Nickel futures, launched in 1979. is also 
building up support. The LME silver fixtures 
contract intr od u ced In 1968, has lost ground 
in recent yarns with turnover falling. 


in 



• Full members of the 

UFFE market 

• Specialists in 

Financial Futures. 

• Brokers in ALL contracts 

traded on UFFE. 

• Offer comprehensive 

customer advisory 
service. 

• Contact us for full 

details of the new LIFFE 
contracts in 

Equity Index Futures 
and T-Bond Fixtures. 

Par further information please telephone 
Tbny La Roche or lan Liss on 01-283 7432 or write to: 

CATER ALLEN 
FUTURES LIMITED 

1 King William Street, London EC4N7AU. 

A member of the Cater Allen Group. 



Gasoil trading an the Interna ti o n al 


Petroleum Exchange, situated across the road and under the umbrella iff the 
London Commodity Exchange. 


Readiness to change becomes 
the most vital commodity 


IHE London Commodity Ex- 
hange flees one of the most 
racial periods in Its history. It 
t not ovesdramatic to my that 
be very survival of toe London 
ommodlty fixtures market* 
tangs In the balance at present 

If the present trend continues 
t is feared that London will be> 
wamped by overwh elm i ng cont- 
ention from the tl-S. and be, 
educed to a humble subsidiary 
ole In a' few years from. now. 

Already more and more com 
sodity futures business, 
specially from Western Europe, 
} being channelled to the US. 
t-hile several markets in 
andon are haying to struggle 
art to justify their eriaten ne- 

The al arm bells really began 
Inging in London when tun*- 
ver on the sugar futures 
larket — traditionally the 
astion of the London C om- 
lodity Exchange— fell sharply 
ompared with New York and 
■aris during toe changeover 
rum a eJarttag-ttHdoUirtieseid 
D&tract 

Further blows were the 
ail are of the initial atte m pt to 
lunch a crude oil futures con* 
ract in London and the dow- 
se in the expansion of the gas 
il market at a time whe n toe 
lew York counterparts were 
urging ahead. 

Adding to toe gloom has been 
he very depressing perfoim- 
nce of natural rubber futures, 
rhere turnover has dropped to 

very low ebb. and the forced 
msfer of toe soyeaSm-meal 
atones contract to the. Baltic 

Ixchange floBowtaC * disj- 
ointing decline to trading 
etivlty. . b 

The wool futures contract is 
niy staying xltae on badness 
saturated in New Zealand, 
atoer than London. Turnover 
n cocoa and coffee has been 
uoyant but this is mainly toe 
csult of the present exette- 
lent In both these ma rkets and 
i unlikely to be sustained 
urlng quieter times. 

Lon don commodity traders 
laiwi that the present UK 
ration system, where investors 
ice paying the highest rate of 
acome tax on any profits made 
a futures trading, te ' totalg 
wfmir and makes it difficult to 
oild up toe land of speculative 
kraidity M vitally needed to 
rovide . .a viable hedging 
icdium fur toe trade. 

Commodity eroding does, 
fter til. prortde a vtioaWe 
ource of “invisible earnings 
o Britain and a fairer tax 
ystem would probably result 
a toe Inland Beremieteconteg 
oore tan rafter, than less. 

This is eometoing of a red 
erring* sines UK texts do not 
fleet speculators from the 
Sootineut and elsewhere In toe 
rorld nrin g the London mar- 
lets. Nevertheless, it is on 
maatitiactocy . situation aim 
here seems no reason why 
titans specul a tion Should sot 


be treated in toe same way as 
profits made on share dealings. 

Another handicap for toe 
London markets is the outdated 
Grating Act, that makes toe 
establishment of a cash settle- 
ment contract for a basic com- 
modity difficult, and the UK 
lews banning the promotion in 
-Britain of ftmds dealing in 
commodities or futures. 

The Industry is pressing 
strongly for changes in toe new 
measures for investor protec- 
tion planned by toe Government 
following the reports by Pro- 
fessor Gower. 

However the success, or 
demise, of toe London Com- 
modity Exchange really depends 
on the measures its members are 


series of either plain swindles 
or misleading practices result- 
ing in losses to toe investor. 

Although toe formation of 
the AFBD will be a giant step 
forward it will not solve toe 
fundamental dilemma faring 
members of the London Com- 
modity Exchange. If they want 
to attract toe additional specu- 
lative business, considered vital 
for the survival of toe markets, 
then the trade users will have 
to accept changes in toe basic 
structure they may heartily dis- 
like and also bury toe conflict- 
ing i nterest s among themselves. 

The most radical approach is 
to switch from the traditional 
London system towards the U.S. 
style. This would involve open- 


The London Commodity Exchange is 
struggling to justify its existence as more and 
more business is being syphoned off by U.S. 
competitors. John Edwards reports on the 
problems it faces if it is to survive. 


prepared to take themselves to 
port their own house in order. 

There could not be a more 
opportune time. The lease at 
its exi s ting premises at Cereal 
House (the Cora Ex ch an g e). 
Mark Lane, In toe City runs 
out In 1986 and decisions have 
to be taken very shortly about 
the fwaxsat of the new premises 
— almost certainly now to be at 
tire St Katharine Dorics devel- 
opment near Tower EHH. The 
move provides on ideal oppor- 
tunity for changes fin toe basic 
structure of toe Exchange to 
be considered. 

London baa always been 
proud that its markets have 
been designed by the trade, for 
toe trade. However, it now 
faces toe dUeanma that the 
major expansion In turnover 
boosting iuraftHty, and m aking 
the UB. markets more attrac- 
tive for toe trade, is canting 
from toe inrestment/speculative 
side of toe business. So the 
London exchanges w4H have to 
change their fundamental 
approach to attract more specu- 
lative business or face a con- 
fl mrart ■tarHiw- in hadfalg 
activity and importance. 

The first step, which has 
already been taken, is to seek 
greater protection for private 
Investors using the futures 
markets. Prodded by Professor 
Gowert report on investor pro- 
tection, and by tiie Bask of 
England, the London Com- 
modity Exchange took the initia- 
tive in persuading other futures 
exchanges to co-operate in form- 
ing the planned Association of 
Futures Brokers and Dealers 
(AFBD). 

Once the AFBD la established 
it should go a km? way towards 
improving the bad reputation of 
futures trading, winch has been 
marred in recent years by a 


ing up the membership — which 
at present is confined basically 
to trade companies — to include 
more commission houses and 
possibly also private “ local " 
Independent speculators. 

It might also mean adopting 
the “ pit" fraxting system, with 
different markets all grouped 
together under toe same roof. 
This would bring considerable 
space savings and an approach, 
with UK modifications, is 
already being tried by toe 
London International Financial 
Futures E xc h an g e (liffe). How- 
ever, attempting to change kmg- 
estabkshed trade markets in 
tiffs Tnnmw is a totally different 

proposition. 

Opponents can point out that 
the attempt to create a pool of 
“locals” on Liffe has been un- 
successful so far, and that the 
London Metal Exchange has 
countered competition from the 
Comes market in New York by 
sticking to the traditional trad- 
ing structure and refusing, for 
example, to bow to commission 
house pressure for & clearing 
bouse system. 

Nevertheless, the London 
sugar terminal market, historic- 
ally one of the more conserva- 
tive associations, has agreed 
proposals to lift present restric- 
tions on membership, create 
extra seats, and adopt a more 
public aggressive promotion 
policy. It is also looking at the 
idea of pit trading and the 
potential for leasing seats that 
are not being utilised by the 
owners. 

Gening all the markets under 
one roof, however, could be a 
considerable problem. One of 
the strengths of the U.S, system 
Is that floor traders, particu- 
larly “locals,” can move from 
market to market generating 
extra business and liquidity. 


Just bow important this is 
was shown by the experience of 
tiie New York cocoa market, 
which suffered a severe fall in 
turnover, when refusing 
initially to join the new coxn- 
modXy trading complex created 
in the World Trade Center. It 
was subsequently forced to join 
in or face extinction. 

After exhaustive studies of 
the alternatives, however, the 
London Commodity Exchange 
has virtually decided to take a 
gamble in developing its own 
purpose-built premises at SL 
Katherine’s Docks to be known 
as Commodity Quay. 

It is a bold step, taking toe 
Exchange into the Tower Ham- 
lets borough away from the 
traditional commodity trading 
areas in the City clustered 
round Plantation House. 

Several commodity companies 
have already moved into offices 
m the St Katharine Docks area, 
however, and there should be 
ample space available for other 
e x cha n ges wishing to move 
nearby create a real com- 
modity futures trading complex. 

The exchange rejected a plan 
to move into the B alti c Ex- 
change; which already houses a 
growing number of agricultural 
futures markets, since this 
would have left no room for ex- 
pansion. It is actively looking 
at plans to introduce futures 
contracts for tee; diamonds 
(possibly linking up with other 
precious materials! ; leather 
and. of course, freight rates. 

There are problems, however. 
Freight rate futures is an Ob- 
vious natural for the Baltic Ex- 
change and If the move to St. 
Katharine Docks goes ahead, 
member companies^ may fete 
having to spread their staff even 
more thinlv between the 
different exchanges. It makes 
little economic sense to spread 
the London, exchanges even fur- 
ther apart, when there are con- 
siderable savings to be matte 
from having expensive ■ floor” 
traders covering many markets, 
apart from the extra business 
that might be generated. 

Sharing the cost with other 
exchanges would also mate 
some sense, especially as mem- 
bers face the prospect of spend- 
ing considerably more on paib- 
licity and promotion, as well as 
self -regulation, to meet too 
growing competition from the 
UJ3. 

Lurking in the background is 
the possibility of 2±to«ir trad- 
ing be jpg introduced on me u.a. 
exchanges that some traders be- 
lieve might be the death kndl 
for London. 

In addition there is the forth- 
coming launch of latex. the first 
fully automated futures 
exchange, that might moan the 
replacement of floor traders by 
computers leaving no necessity 
for a central exchange. 

It is little wonder that there 
are some worried faces among 
Loudon commodity futures 
traders these days. 


What these men doiit 
know about successful 
financial futures trading 
isrrt worth knowing. 


BobSmeaton 
Accounts Executive 


Stuart Sanders 

( n.rtlw 


Ted Hogg 
Controller 



Brian Larkman 
.Accounts Executive 


John Jarvis 
Manager 


For further information on the complete range of 
NatWest’s financial futures services, telephone 01-920 5459 
at National Westminster Financial Futures limited, 

53 Threadneedle Street, London EC2P 2JN. 


NatWest 

The Action Bank 


TATE & LYLE FUTURES LTD 

Operates for clients (Banks, Financial Institutions and Corporates) on both: — 

UFFE — as full dealing members, and 
IMM Chicago — through local brokers. 

Our growing list of clients is a testament to the services we provide: 

SWIFT execution of trades — COMPETITIVE commission rates 
RELIABLE monitoring of clients’ positions and accounts 

PROTECTION of clients’ funds through segregated bank 
TRUST ACCOUNTS, 

If you are using or considering Financial Futures, contact 
Malcolm Warren who would be pleased to discuss your specific requirements. 
Tate & Lyle Futures limited 
Sugar Quay, Lower Thames Street, B ml I Bj 

London, EC3R6DQ. -f“ 

Tel: 01-626 0338 (Direct Line) 01-626 6525 (Switchboard) 
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1 1s lie efficient?. 

You will find all CAL brokers 
exceptionally courteous, organized 
and willing to assist you with any 
aspect or trading, including stock 
exchange, interest rate, currency and 
commodity futures. 

2 Is he a thinker? 

CAL dealers are market 
specialists rather than salesmen. They 
have a wide range of experience and 
can advise you on trading decisions. 

3 Does he have good 
fundamental back-up? 

In addition to their own expertise, CAL 
brokers are assisted by a research 
department that produces a Futures 
Report available to all clients. Trading 
Recommendations on Reuters appear 
under the code CALL. 

4 Does he understand charts? 

All CAL dealers look at charts and 
an associate company produces four 
different chart services and run chart 
courses. Chart trades appear on 
Reuters under the code CALM. 

5 Does he specialise in 
options? 

CAL prod uces a popular weekly 
Options Report available to all clients, 
and run option strategy seminars.. 


6 Does he have trade clients? 

CAL operates its own floor seats 
and is particularly active in the UK. 
cocoa and coffee markets. 

7 Can he help the 

international speculator? 
CAL dealers are use»i to working with 
large speculative accounts that deal 
actively in all the worlds leading 
markets. 

8 Can he advise investment 
clients? 

As brokers to unit trust and mutual 
fund managers, CAL dealers are also 
accustomed to working with 
conservative investors. 

9 Can he offer adequate client 
protection? 

All of CADs clients are fully and legally 
protected by trust agreements and 
segregated bank accounts. 

1A Is he on salary rather 
XU than commission? 

All CAL dealers are on salary rather 
than commission; therefore, they are 
interested in long term client 
relationships and recognise that their 
success is contingent upon your 
profitable trading. 
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If you would like to meet the CAL dealers start by telephoning or 
writing to Mark King. 

CAL Futures Limited Name 

37-39 St Andrews Hill Address 

London EC4V 5DD 

Tel: 01-236 521L Telex: 883356 Telephone 
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Profit from Commodities 

TENNANT GROUP OF COMPANIES 

Janies Tennant Commodifies Ltd. Tennant (Cayman) Managers Ltd. 
Tennant (Guernsey) Managers Ltd. James Tennant Commodites Inc. 

DISCRETIONARY MAN AGED COMMODITY PORTFOLIOS 
.traded with the NEW CONCEPT computerised programmes for Cyclical 
hading. 

UK Portfolio - inhuman! investment 22,000 

Invested in base metals and softs, spread over 10 commodities: Gold, 
silver, copper, aluminium, zinc, lead, cocoa, coffee, sugar and potatoes 
traded in London. 

US Portfolio - minim am investment US $3,000 

Invested in up to 14 out of 32 US commodities programmed in grams, 
precious and non-ferrous metals, currency futures and industrials traded 
in New York and Chicago. 

Record of trading in London Investing £20,000 in November 1978 shows 
a return of 3.6 times on monies invested and a profit of 260% to 31 
December 1983. 

DISCRETIONARY MANAGEMENT FOR 
COMMODITY OPTIONS 

Taken or granted in gold, silver, copper, aluminium and lead, taken in 
cocoa, coffee, sugar and potatoes. Profits of respectively 50% and 80% 
are currently showing on potato and aluminium doable options. 

To: James. Tennant Commodities Ltd., Plantation House, Mincing Lane, 
London EC3M3DX (Yon may call Mr. Philip Mason-Pay). 

Telephone: 01-283 2739 Telex: 8953640 (JASTEN) 

Name 


Address. 


.Telephone No. , 


□ U.K. Portfolio □ 

□ U.S. Portfolio 


Commodity Options 

Please tick 


Hoare Goveft. 
Closer to futures 
and Cash Markets, 

• Members of both the Stock Exchange 
and Liffe 

• Dealing in all Liffe contracts 

• Specialists in Gilt arbitrage and hedging 

• Arbitrage and trading in FTSE Futures 
and FTSE Options 


For further information on 
these services just contact 
Peter Hemy on 01-404 0344 
or fill in the coupon below 


HQ 
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Members of The Stock Exchange 


Mr. P. Hemy 
Hoare Goven 
(Financial Futures) Lid- 
Heron House 
319-325 Hiqh Holbom 
London £C1V 7PB 
Tel: 01-804 0344 
TU: 885474 

Please send me further information 
on your financial tutures services. 


Name. 


Company. 

Address- 


Financial Times Wednesday September 12 19S4 
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Charles Batchelor reports on the options market, 
another vehicle for reducing investment risk 

Popularity matches that 
of future exchanges 


THE GROWING popularity of 
futures as a means of reducing 
die risks or expanding the 
speculative opportunities of the 
financial market place has been 
paralleled by the development 
of options. 

Tne UK Stock Exchange is 
now increasing the number of 
share options it -trades; the 
London International Finan cial 
Futures Exchange (LIFFE) is 
considering introducing options 
contracts; and banks and 
brokers in London are prom 01- 
in g foreign currency options. 

The European Options Ex- 
change (EOE) in Amsterdam 
is meanwhile developing 24-hour 
trading in its gold option 
contract 

While basically serving the 
same purpose as the futures 
contract an option displays 
significant practical differences. 
Some markets in the U.S. have 
even combined the two to pro- 
duce options on futures but 
this technique has yet to find 
widespread acceptance among 
non-specialist users. 

The financial traded option 
concept was imported into 
Europe from the U.S. in the 
late 1970s and applied initially 
to shares. It has since been 
extended to cover bonds, pre- 
cious metals, stock indices and 
foreign currencies. 

Tendon and Amsterdam are 
the joint centres of European 
option trading and seem set to 
remain so since the speed of 
modern communications and the 
lack of significant time zone 
differences in Europe militate 
against further centres develop- 
ing. 

Options (and futures) trading 
continues to expand in North 
America and the Far Eas t, how- 
ever. In same cases it provides 
a local facility for covering 
forward risks in shares — as 
in Australia and Canada — 
while increasingly it provides 
24-hour trading in currencies 
and other internationally traded 
financial instruments. 

An option confers the right 
— but not the obligation — on 
the buyer to bay or sell the 
underlying shares, foreign cur- 
rency or whatever at an agreed 
price within a specified time 
limit. 

For a small premium, much 
less than the cost of the under- 
lying financial commodity, the 
investor can lay off a risk or 
speculate on market movements. 

An importer, for example, 
who knows he will need a 


foreign currency in three 
months’ time to finance a pur- 
chase can eliminate his currency 
risk in this way. While the 
investor may lose his entire 
investment — the premium — 
if he decides it would be unpro- 
fitable to exercise his option, 
his maximum loss is qua ntifiab le 
from the outset. Favourable 
market movements may on the 
other hand mean he can earn 
several times his outlay on the 
option premium. 

Whereas options are the only 
way of taking a view on indi- 
vidual shares in the future both 
options and futures can be 
drawn up on the recently intro- 
duced FT-SE 100 Index of 100 
leading shares. 

Institutional appeal 

In practice the smaller option 
contract has attracted private 
investors while Ioffe's larger 
futures contract has appealed 
to the institutions. 

Both options and futures 
have also been applied to cur- 
rencies. Among the advantages 
dimed for options are the un- 
limited potential to gain from 
upward movements in a cur- 
rency and the limited downside 
risk of an option compared with 
less easily quantifiable margin 
requirements of futures 
contracts. 

A move to put foreign cur- 
rency options trading on a more 
standardised basis was taken in 
July when Butler Treasury Ser- 
vices, part of Mills and Allen, 
the money brokers, started to 
proride a broking facility for 
banks by quoting prices on the 
Reuters and Telerate informa- 
tion screens. 

Banks had been writing 
foreign currency options on a 
one-os' basis for their commer- 
cial customers intermittently 
for the previous 2} years but 
opportunities to lay off risks 
were limited. 

Rather than wait for the 
establishment of a fully-fledged 
market in foreign currency op- 
tions with agreed terms and 
conditions Butler and the banks 
decided to create an interbank 
market as a first step. 

“We are providing the missing 
link in currency options,” said 
Mr Peter Scott, joint managing 
director of Butler. “Options 
tend to be of an asymetrical 
nature which makes them diffi- 
cult to deal on an interbank 
basis. 

“We believe our efforts will 
lead to the development of 


standardised conditions by con- 
vention. By trading, all the 
difficulties will come out We 
have been going quite a short 
time but we have learnt how to 
put a deal together." 

: - .-js there is a place 
for what has been dubbed Li com 
— the London Interbank Cur- 
rency Options Market — along- 
side the successful contracts 
already traded on the Philadel- 
phia Stock Exchange. 

He feels that Liffe has not 
moved fast enough to establish 
its own foreign currency con- 
tracts, though Liffe too now has 
proposals for options on cur- 
rencies, gilts and eurodollars. 

No decision has yet been 
taken o n which. If any. of these 
three contracts will be launched 
and a decision has still to be 
taken on whether a foreign cur- 
rency option would be related 
to cash or to an underlying 
futures contract. 

While attention has been 
centred on the foreign currency 
field in recent weeks the 
London Stock Exchange’s traded 
options market has also been 
active. It followed the May 
launch of its stock index 
options contract — now account- 
ing for 20 per cent of all bn«l- 
ness — with new options on the 
shares of Trafalgar House, the 
construction and shipping 
group. an the recently- 
privatised Jaguar company and 
on BAT Industries, the tobacco 
and retailing conglomerate. 

Waiting list 

The Stock Exchange now 
offers options on 27 shares and 
has plans to introduce gilt 
options in January. 

It has spent much of the past 
two years clearing up the tax 
anomoltes which had dampened 
the enthusiasm of pension funds 
and certain other potential in- 
vestors in options. It is now 
turning its attention to the 
problem of stamp duty. 

The traded options market 
wants the jobbers exemption 
from paying the 1 per cent 
stamp duty on transactions in 
the underlying shares extended 
to all market makers, including 
stockbrokers. 

Mr David Steen, chairman of 
the exchange's options commit- 
tee. said: “ We need more mar- 
ket makers to increase liquidity 
and reduce the spread between 
our bid and sell prices. I hove 
three firms waiting to come in 
but they won't join unless they 
can buy the underlying stock 


Institutional investment: Ray Maughan reports 

Pupil makes move towards 
joining the senior class 


THE nsDestonee in the short 
history of the London Inter- 
national Financial Futures 
Exchange show that so far the 
market is making the land of 
progress expected of any normal 
infant. We know that it learned 
to crawl, then to walk but 
whether Liffe dev elopes the 
capacity to get up and run 
depends enormously on the atti- 
tudes of institutional investors, 
particularly the gross funds. 

After six months, Liffe was 
handling around 5,400 contracts 
daily. At the 12-month mark 
volume had risen to about 6,000 
contracts and by the first quar- 
ter of the current year — roughly 
the 18 months stage — volume 
had risen to 7,820 contracts. 

By the second quarter, 
volume was up to 11,218 on 
average and, spurred somewhat 
by the advent of the 8 per cent 
20 year U.S. Treasury Bond 
contract, July daily volumes 
were averaging 12,203 and on 
isolated days through the 
course of the summer trade 
was hitting almost 21,000. 

This gradual build-up has 
been achieved without much 
obvious assistance from Lon- 
don's big gross fund managers. 
The greatest obstacle to their 
involvement has been a tax 
regime which has only recently 
formalised the concept that 
such funds are exempt from 
any liability on a hedging 
transaction. 

Dilemma for funds 

As the market opened in 
September 1982 the funds faced 
the dilemma that gains made 
by hedging would be taxable 
but gains attributable to the 
underlying security were not. 

This lopsidedness was to have 
been rectified with the 1983 
Finance Act but, lifca much 
else, the clause was lost with 
the snap June election. Come 
December 13 last year, the 
situation was clarified in an 
answer to Parliamentary Ques- 
tion but it was not until the 
subsequent Finance Act 
received Royal Assent this 
summer that the funds felt it 
appropriate to explore the 
possibilities of Liffe. 

There Is still no indication 
that they have come into the 
market en masse — indeed 
August volumes were down to 
10;5I4 as a daily average — 
^though Liffe now sajrs that 
its contracts with the funds are 
becoming more frequent and 
the level of preparatory work 
is increasing. 

..The obvious target for pen- 
sion funds and the bke should 


be the long pit contract, set up 
at the outset and Liffe is hope- 
ful that the contract’s short 
equivalent will be another big 
draw. 

That three- or five-year con- 
tract is sitting ready on the 
sfaelt. Liffe says, waiting for 
the day when the Bank of Eng- 
land and the Stock Exchange 
open the new primary dealer 
system of gilt tra d i n g. 

The short end of the market 
has, pf course, altered funda- 
mentally with the new tax treat- 
ment of building societies but 
Liffe hopes and expects that 
the creation of primary dealers 
in Government debt will expand 
tile numbers of those willing to 
make a market 

But it is ironic that after all 
the push to get a real time 
share index going to serve the 
financial futures market the 
Footsie contract is malting such 
a poor showing. 

Perhaps the fact that tire 
main indices have been travel- 
ling on something of a plateau 
since May when the Footsie con- 
tract was introduced helps to 
explain some of the disappoint- 
ment More likely it is tax 
treatment which subjects profits 
to Income Tax at the top mar- 
ginal rate on Schedule D case 
6 rather than capital gains tax 
which is to blame. True this is 
mostly a deterrent to an indivi- 
dual rather than a gross fund 
but two major areas of institu- 
tional activities — investment 
and unit trusts — also fall into 
the Schedule D net 

But whatever else, it takes 
periods of high volatility to 
arouse interest In financial 
futures. Litre's all-time volume 
peak thus far occurred on July 
10 when 20,876 contracts were 
traded when the Treasury Bond 
contract was prominent UJ3. 
bond prices were extremely 

erratic at the time and the 
pound was heading steeply 
south. 

Again. May 11 bad been 
another of those exceptionally 
hectic days when the Exchange 
traded 20,588 contracts. Much 
of the action this time was in 
the Eurodollar contract and the 
stimulus came from the vola- 
tility of short U.S. rates. 

Even on these peaks, the 
British institutions have hardly 
been in focus. Indeed the UJS. 
banks claim, and Liffe tends 
to agree, that a very high pro- 
portion of trades in the “T” 
Bond contract comes from their 
representative offices in Europe 
and Asia. But nobody ever sup- 
posed that even with a favour- 


able fiscal climate, the UK 
institutions would stampede 
into the market 

Far from it Their most likely 
point of entry would be by 
arbitraging the cash and 
futures markets — matching 
deals In each to take advantage 
of any price differential. 

Many of Liffe's members 
are using the market in conjunc- 
tion with their own cash mar- 
ket activities, anyhow, but 
liffe believes that brokers 
would probably need to see 
volumes reach and maintain 
20,000 daily contracts before 
they could count off comfortable 
overhead cover. 


Quietly bullish 


The market is now set up to 
handle 25,000 daily contracts. 
When, if ever, will that day 
arrive? The prognosis must be 
quietly bullish. The rival Hong 
Kong and Singapore exchanges 
have been set. planned to Hide 
with the Chicago Mercantile 
Exchange to give a round die 
clock trading facility. That must 
help at the dealing day as 
almost every facet of the finan- 
cial market lengthens inexor- 
ably. It must be a help too, 
that tbe so-called City revolution 
has brought many big U.S. 
houses into imminent partner- 
ship with London’s established 
with London’s established 
brokerage houses and the hedg- 
ing. arbitraging and speculation 
culture can be expected to take 
deeper root as a result. 

But, as in any other infant, 
education and supervision will 
be the key to happy maturity. 
If the funds feel that they have 
mastered the refinement of all 
that liffe has to offer and if 
all concerned are confident that 
each participant knows what 
the rules are and who 
administers them, then the 
report card at tbe start of the 
third term should show that the 
pupil is ready to join the senior 
class. 



The UK Stock Exchange: Now increasing me number of share 
options It trades 


without paying stamp duty.” 

Trading volumes have been 
lining steadily in London. In 
the first six months of 1984 
business was 49 per cent up on 
the same 1983 period with an 
average of 3,934 contracts a day. 

Trading activity on the Euro- 
pean Options Exchange con- 
tinues to outstrip business In 
Loudon, though London now 
lists a broader range of share 
options. 

Insufficient interest and regu- 
latory problems have led the 
EOE to delist its UB. and Ger- 
man share options and it now 
quotes jnst one foreign option — 
on Petxofina. the Belgian oil 
company— alongside Its id 
Dutch share options. 


Bat the EOE also offers 
options cm six Dutch bonds, on 
three foreign currencies end on 
gold and silver. 

Tbe Amsterdam exchange 
traded on average of 19,300 con. 
tracts a day during the first 
eight months of 1984, an 
increase of 43 per cent on the 
year before. Eighty per cent of 
business related to Dutch equi- 
ties. 

The Dutch - have already 
linked up with -Montreal and 
Vancouver Stock Exchanges to 
extend trading hours for their 
gold options and a 24-hour a 
day dealings will be passible 
from the end of this month 
when the Sydney Stock 
Exchang e joins in. 



A new dimension to your 
equity portfolio 

• On 30th December, 1983 a’ brand new Index 
representing the top 100 shares quoted on the 
London Stock Exchange was created. 

• On 3rd May, 19S4 furores contracts based an this 
Index began trading on the L ondon International 
Financial Futures Exchange (LIFFE). 

• LIFFE'S FT-SE 100 stock index futures enables 
you to hedge your share portfolio or trade your view 
of the movement of the Index. 

• We are founder members of LIFFE and offer a 
complete broking and advisory service on the 
Exchange. 

For our free explanatory brochure describing tbe FT-SE 100 Index 

Futures Contract, please complete the coupon or telephone David 

Robins or Frank Chapman on 01-46^2712. 

88 


A founder member of the I iiwkiii Imcnttoomil RoaocU&'FBC^its Ragh wij g 
A member of The London Investment Trust Group 


To: E. Bailey Commodities limited, 

FREEPOST, 

LONDON El 9BR (No samp required) . 

Please send me your free brochure the new FT-SE 

100 Index on LIFFE 

Name 

Address „.j 

Telephone Number 


GAMBLING FOR 
G ROWNUP S 

or how you can make money by betting 
on tomorrow^ market levels. 


Believe it or not, a lot of people 
have made a lot of money out 
of the last few months’ volatile 
stockmarket and commodity 
prices. 

And many of them have 
made as much when the mark- 
ets have been hilling as they 
have when they've been rising. 

More surprisingly 
all these people have 
been able to make 
their profits without 
arty of the expenses 



or tax problems usually asso- 
ciated with trading in shares 
or commodities because the 
transactions they made were 
wagers. 

And they placed those 
wagers with us. 

We’re I G Index, a highly 
specialised bookmaken 

Interested and want to 
know more? Then com- 
plete the coupon 
below or telephone 
on 01-828 7233. 


To: W.F.ElsxlG Index Limited, 9/11 Grosvenor Gardens, | 

LoirioaSWiWQBD. -RI: 01-82* 7233/8. § 

I Please send me full details of your services. I 


Name. 


I 

| Address. 

| 

L= 


.Tel: (daytime). 


FT 12^9 




Which Market has 
a long history of providing 
reputable brokerage service? 
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Futures Trading in London 5 


Alex Nicoll looks at the influence new technology 
is having on the futures market 


Good massage after 
the hot bath 


" MASSAGE ” is now the key 
wood in the- technology of commodity markets. lower-cost terminal for real- 

fcrtures trading as well as of The fast-growing Telerate, time prices in soft commodities 

Other financial markets. owned 52 per cent by Exco and grains. 

Zt means that the first phase International of the UK, has Unicom, through its Uniquote 

of the revolution . which ' has yet to make an all-out attack service, offers self-programm- 

TWept the markets is over. A on commodities, though it has able pages in which the custo- 

rettable flow <xf real-ti me prices already made deep inroads into mer has complete freedom to 

and up-to-the-minute news can financial markets. pick the price or other infor- 

oe taken sBmost- for granted. There are other vendors, station that he wishes to see 

What mattem now is mould- Even exchanges themselves are and the format in which he can. 
xng the flow of data to meet setting in on the act Coni' see it 

tte specific needs of traders nudity Market Services, a sub- OT ,, e is eraohics. 

rather Mun linmhanUiKr Siom «v. r<w>. . ine new vryje is graprucs. 


concentrates on the include a weather service and a 


lower-cost terminal for real- 
Telerate, time prices in soft commodities 
by Exco and grains. 

UK, has Unicom, through its Uniquote 


pick the price or other infor- 
vendoxs. matron that he wishes to see 
dves are and the format in which he can 


the specific needs of traders modity Market Services, a sub- 
rathe r than bombarding them ridiary of the London Com- 
wMh « blast of information that modity Exchange, is having 
theydant need or can’t sift success with its competitively 
9*™* 1 *- _.'••• . . priced Manifest ter min a l s. 

Beyond the increasing sophis- ^ view of the hot competi- 
tl cation -of information services «ion vendors are having to 


however. This is perhaps the 
best example of “ massage,” be- 
cause the services being 
planned or offered translate the 


to °£ existing flow of raw price data 

tlOn V61ldOIS are Iiavillg to oranyic chnwin? nHrp Tnnvp. 



making toasting futures pits SSTtly T^to^eds to see TSS^SS^SSXSS 
mere efficient and may even on his screen at any one time tSLS 


New technology in action at the London Sugar Market 


automata trading itself. 

Tbds fast development is 
likely to be viewed with strong 
suspicion by adherents of tradi- 
tional 44 open outcry ” markets. 

In most of Londonf trading 


and to 
is cheaply. 


Price data 


to perform technical chart 

■"SESl* ,np brokers currently have limited to Its simplest form of a group 

price data on screens and tele- of people meeting to do busi- 
SSJES? phones relaying customers’ ness. Other uses could do away 


fiidt/mui ow fivw. « A fhovn 

The Reuter Monitor commodi- Datastream, UK subsidiary of orders to them. 




ness. Other uses could do away 
with pits entirely. 

Already both Liffe and the 
London Commodity Exchange 


speedy clearing mechanism, Tr a ? e o r ptner 

22hE The screen °^T also be split comprehensive technical analy- 

to ahow^wal Hues of diSen sis padcage in both spreadsheet 
prices, the latest news alert, and and graphics form. Reuters has 
London Metal Exchange, and it ; pantrai seernent selected bv introduced a less advanced but 


. n ifcv « ... . ncuwia oaac wi — “ ■ — . -- irnis, uu >"“6 

the world, ana the rapid receipt and data contributed by p fa ns soon to extend this ito away completely with booths 

An tho fl/tmr 9nH in lvuilanr 1 * n n « ■ _ 


on the floor and in traders’ 
offices,- of prices from other 
markets and market-moving 
information. 


uu in naaeia other subscribers. 

^ 55* Renters has also been making 

market-moving increasing use of socalled multi- 


intense competition between the subscriber 


contributor pages which enable technology can be used 


trading system, winch offers a need to be entered on a new are sharpening their services 
comprehensive technical analy- piece of paper at each stage, in. for example, metals trading 
sis package in both spreadsheet tons (reducing the ch ance s of outside London Metal Exchange 
and graphics form. Reuters has error. hours, 

introduced a less advanced but In the longer run. Mr Gerry Onen nntcrv 

much cheaper graphics product Rodgers, deputy chief executive ^ J 

in its financial services and R of liffe, has dreams of doing Liffe is thinking of a Uto- 
pians soon to extend this (to away completely with booths mating some less active con- 

COTHBodrties. and even with the podia which tracts, allowing them to be 

As well as making the now t*i»» np so much space in traded on screens under ex- 

traders’ tools more advanced, the middle of trading pits. change auspices but without 
technology can be used to ^ ^ der would ^ ^ going through the pit 
ttrtemline the pib themselves, ^ed to Ws back office/ or to M* Michael Jenkins, the chief 
Critics say — and devout rap- he wants, bv a radio executive, believes open outcry 


for streamline the pits themselves. 


and even with toe podia which tracts, 
toe now take np so much space in traded 
*d, the middle of trading pits. change 

Jj? Every trader would he con- g0 J? g J 
nected to his back office, or to 


quote vendors— offering a range example, comparative prices Critics say — and devout sup- whomever he wants, bv a radio executive, believes open outcry 

of data on screens — has m ad e quoted by different companies porters fervently deny — that effectively a small cordless to be the most efficient means 

real-time prices easily acces- for the same commodity, or trading in crowded pits is in- t P i PD honp The exchang e staff of trading an active . contract, 

sible to an. Later comers such comparative prices for a range efficent and leads to errors. would retav nrice and trans- but he is less convinced that 


as Unicom and Telerate are of commodities or currencies The London International 
challenging the dominance of based on the latest price for Financial Futures Exchange 
Reuters. Unicom, now wholly- each put into the system by any (Liffe) plans to install micro- 


Reuters. Unicom, now wholly- each put into the system by any 
owned by Knlght-Ridder of the cont ri b ut or . 


U-S. through Commodity News Other Renter enhancements rounding 


nSuStaTSSS «»■**»*• — »* 

(Liffe) plans to install micro- Such ambitious use of new 
computers in the booths sur- equipment would keep trading 


would relay price and trans- but he is less convinced that 
action data in the same way. this is so when toe pits are all 
_ but empty. 

Such ambitious use of new Taking the argument even 
equipment would keep trading further is Inter, an automated 
where in pits but reduce the market futures exchange run from New 


Good progress in providing 
self-regulatory body 


INVESTOR protection has been 
a low priority on toe London 
f utur e s markets until now. 
However, all this is due to 
change soon, with toe proposed 
establishment of the Asso- 
ciation of Fixtures Brokers and 
Dealers (AFBD), a self- 
regulattwy organmatfwn being 
set up by all toe exchanges. 

It could change toe whole' 
image of toe industry and 
provide toe- ptetfonn for 
fighting UJS. competition. 

Futures trading is by its 
nature a high-risk business, 
since it is beed co putting up 
only ma rgins which multiplies 
the potential losses as well as 
the potential rewards. 

The adr of mystique surround- 
ing the markets makes it easy 
for unscrupulous operators to 
confuse and fleece unwary 
investors, especially toe small 
speculator who is most vulner- 
able. Over the yeans toe 



Professor Gower acknowledged In his second report that the 
London futures industry had got together and made consider- 
able progress In fuming its own self-regulatory body 


reputation of toe London Gower report commented that industry has got together and hand. One was toe ability to 

markets has suffered from a there were 50 commodity com- made considerable progress in appoint a u receiver ” to manage 

series erf eftoer outright swindle ponies, currently under invest!- forming its own self-regulatory client funds (similar to toe 

or constant stories about com- gation by toe Fraud Squad, body, which Is expected to fit in official assignee of the Stock 


York but based on a computer 
in Burmuda. Its opening, with 
a 100 oz gold contract to be 

• *■ • followed by several others, is 

* /J j wwa now said to be imminent after 

I II III several years of development 

^ ■ J setbacks. 

latex will match, buy and sell 
orders inserted by subscribers 

y lnto terminals in their own 

offices. Some 60 members are 
already booked up in New 
York, Chicago and London, and 

.... . , . _ futures market participants 

year, commodity brokers who wor idwide will be waiting to 

are not members of a recog- see if it takes off. 

nised exchange face prosecution 

under the Banking Act if they 
take deposits. This has not been 
properly tested in the courts 1 " ’ 

yet, but the AFBD hopes 
membership will become vir- 
tually compulsory. 

As a concession to toe com - 
panics who have no private 
clients and resent having to 
provide funds for their protec- 
tion, there will be different mm 

categories of membership. The ■ 

cost, and requirements from ■ ffRl 

each individual member, will 
depend partly on how much 
client business is involved. 

Stone purely trade companies 
will be much less involved, 
while other companies with a 
lot of private clients will be 
subject to close surveillance. 

In response to toe second 
Gower report, toe AFBD recom- 
mended several c ha nges in 
legislation to strengthen its 


Your Futures in Whose Hands? 


'four own of course, but . . . the essential 
helping hand in the increasingly 
important futures markets is provided by 


International 
Futures Review 


What is the International 
Futures Review? 

International Futures Review isa weekly 
newsletter, published every Saturday 
morning, after the close of all the major 
.futures markets. Therefore the views it 
offers on the futures markets are the most 
up-to-date possible. Its wide ranging 
cross-section of futures markets news, 
views and forecasts represent a uniquely 
comprehensive service. 

International Futures Review is 

internationally acknowledged to be an 
important and authoritative source of 
information on the futures markets. 

International Futures Review is produced 
by a team of journalists who are 
specialists in the international futures 
markets, with correspondents in all key 
futures centres. 

International Futures Review staff are 
always ready to provide subscribers with 
information. Just phone us for help. . 

International Futures Review was 
launched over two years ago and now has 
subscribers in thirty-two countries. 

International Futures Review is 

dispatched to you speedily by express 
mail or courier, arriving on your desk at 
the start of each trading week. 


Coverage 


The International Futures Review covers a 
complete range of financial and strategic 
futures contracts with regular coverage of the 
three major markets. 

• Chicago • New York • London 

In addition, we are tracking the developments 
on emerging futures and options markets, in 
South East Asia and continental Europe. 

The main contracts covered in text and with 
self explanatory charts are: 

US and UK government debt futures: 

• US T-Bills • US T-Bonds «UKGilts 

International Money Market Instrument 
Futures: 


• US Certificate of Deposit 
Eurodollars 


Stock Indices Futures: 

• 5&P500 • UKFT5E100 
Currency Futures: 

• S/Dmark ■ S/Yen • 5/Swiss Fr 
Precious Metals Futures: 

• Gold • Silver • Platinum 
Energy Futures: 

• Crude oil • Oil products. 

US and UK traded option markets. 


Short Term 


> 3/5terling 


12 months overseas US$500 
6 months overseas USS300 


12 months UK £335 
6 months UK £180 


Internationa] Futures Review 

92 Middlesex Street London ET7EZ 
Telephone 01-2471936 
Telex 8953051 SFULON G 

For further information write to 
International Futures Review 
at the above address or telephone 
Jenny Fielding 01-247 6575 
Thierry Naudin 01-247 1936 


International 
Futures Review 


Edftor Chris tia n Hama 


Bank of Scotland 


p&nies and 
heavily. 


.investors 


hwuig Although 
companies 
connection 


these with the Government’s plans to Exchange) if a member com- 
WUe Improve investor protection In pany gets into trouble. Another 


. , t couirhjou w«j i we futures the City generally. was ior proper segregation oi 

A jungle ex chan ges, mud sticks and in Apart from the incentive of accounts instead of the present 

-inj— - Hat the past toe exchanges have wanting to attract increased system where clients funds are 

SSn-nr-j v rtii* tuMi done little or nothing t» defend investor business. It was recog- utilised to meet the demands 

name. There are still nised that if the industry didn’t of all creditors. 

irtuTtort -is thattlwe is who see no reason why voluntarily take some positive j t ^ appreciated that it may 

^SoSSfaS^S ^ should bother to provide action it was more than likely ^ toe before to 

?? frf" bad “ protection for small private that it would have regulation Government gete round to Intro- 

AnOld taTCSW>rc ’ nwtorated greed, thrust upon it, possibly on to JSSSnew ImSdafltex HOmeS? 
who should not really be in to lines of to Government for better regulation 


was for proper segregation of 


exc han ges, mud sticks and in Apart from the incentive of accounts instead of the present 


wno sDotna not reauy De in tne li nes or tne Government need for better regulation 
ti « 4 tmrfe mai * e * ewjut - sponsored Commodity Futures of the futures markets is more 

However, tti. view fe vew LS-SIfT in ^ U -*' 

^CTeto ^nan investor is maclj a minority attitude now- , Self regulation Is much pro- 

Professor Gower In his it fa acknowledged that f moymu A bureau- Drastic measures 

renorts on. investor protection if the markets are to flourish crats, to tne exenanges, lea ny 

intoCtt y E^ang^i^Jed l£°£to£fe »-•—**- —««**»- 
tack of controls over whom meot busings to order to 


could set up as commodity 
broker and the general absence 
of any regulation^ governing 
“fringe" operators. 


they must attract more invest- . uonoon uunmoaity Recognising tot establishing 
meat business and in order to P“* ai ?£?v principle ^ effective self-regulatory 

do so they must provide better establish the AFBD. Agreeing organisation may preclude more 
protection. dSHciSewuri tb. AFBD is 

So, as Professor Gower Jt I® hoping to apply for incorpora- 


Pro f essor 


footnote in the second report, 


acknowledged _in .his .second S5 £h.X October and^take to 


London futures 


^ of appointing a 

vi ews of five ffinCTent council, made up of represents- 



changes md their member com- tives fro m 

I "Tolled things u P toe forma- “?“«“■ 
tom committee of toe AFBD “ n 7 ean 


member , 


Tec years or so ago London 


UIRRACElm 


Specialists in agricultural, 
financial and energy futures 

Muirpare tailors its service so the individual needs of the client 
For how commodities an play a part «n your investment portfolio 
contact Jeremy Gaunt on 01-407 8940. 

MUIRPACE LTD. 

Iff St. Thomas street, London SET TRY 


appointed a full-time chief framers were chuckling with 
executive. Mr AHstair Annand, in antrapauon of business 
, In January and he has pushed berng driven across the Atlantic 
ahead fast drawing up the rules following the creation of to 
and regulations of toe proposed t ^ e ■ J® 

Association. The basic objeo- toe opposite has hap- 

tive is to provide a better deal P ene(L A 1 f t 
for private investors. been going to the U.S. matoete. 

However, this requires a wide «J««aUy *»« . “SSt 
range of measures. There will “oply because of the regula- 
be a pitoliely known code of 110115 “ere. 
conduct, and a compensation Private investors, particularly 
fund for private investors, large financial institutions and 
provided by a special insurance those used to regulated stock 


Foreign Exchange Currency 
Loans and Deposits 

Contact: 

N. Anderson, Manager Dealing. 

A P. C. McLaughlin, Chief Dealer. 

Financial Futures 
Department 

Contact: 

M. J. Fullerton, Manager. 

K. M. Robertson, Assistant Manager 
Full range of advice induding Hedging Strategy, Accounting gnd Taxation. 
Bank of Scotland, International Division, 

Broad Street House, 55 Old Broad Street, 

London EC2P2HL 

Telex 887882. Telephone 01-628 8060 1 


^ 1 ’ ^ 

OF 

" A FRIEND FOR LIFE~ 

General Gearing Member of 
London International Financial Futures Exchange. 

EDINBURGH, LONDON, MANCHESTER, GLASGOW. NEW YORK, CHICAGO, HOUSTON, LOS ANGELES, 

HONG KONG, MOSCOW. 


scheme. 


markets. 


formal 


In addition the AFBD 'will rules governing trading on the 


undertake monitor and surveil- 
lance work, as well as financial 
audits. Most important of it 
will provide a complaints centre 
for the public, who at present 
have nowhere to go, 'and 
.arbitrate when necessary on 
disputes between investors/ and 
member companies. | 

It will have power to issue 


r and suiveil- U.S. futures exchanges. It has 
dl as financial become quite a selling point 
'riant of it London will, therefore, be m 
i plaints centre a more powerful position to 
bo at present appeal to investors if it can 
to go, 'and show the markets are properly 
necessary on regulated, 
investors! and The establishment of the 
AFBD could be a powerful 
ower to issue instrument in promoting the 


Which Market is continually 
forging ahead to meet changing 
commercial needs? 


warnings, impose fines \ and markets, if it is given scope 
expel members if they break the to operate effectively, 
rules. Under legislation, T „ rj W(lp J e 

approved by Parliament last JO oil UrGWaTuS 
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House Woodstock 


UK 

JERSEY 
AUSTRALIA 
SWITZERLAND 
HONG KONG 
SINGAPORE 

MALAYSI' 


Around the Clock 


Investment in the world’s financial and commodity 
markets requires substantial experience and 
on-the-spot representation by a broker with 
sophisticated global communications. 


Rouse Woodstock, a subsidiary company of the 
international financial services group. Mercantile 
House Holdings pic, has an extensive 
geographical network of offices and memberships 
of the major world futures exchanges. 


Rouse Woodstock fund management division 
provides institutional and private clients with the 
ability to enter futures markets by participating in 
diversified and professionally managed portfolios. 
Rouse Woodstock funds are managed by some of 
the world's best independent trading advisors who 
have demonstrated, over several years, records of 
success in these markets. 


Rouse Woodstock's office at the World Trade 
Centre in London operates 24 hours per day with 
staff monitoring market movements in all world 
time zones. 


Please complete coupon below or call the 
following numbers for further information about 
services covering our main product groups. 


London: (01)480 5146/7/8 
Geneva: (022 / 36 72 44 


Zurich: (Q1) 252 8200 
Jersey: (0534) 75989 
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Rouse Woodstock Limited 


INTERNATIONAL HOUSE, 1 ST. KATHARINE'S WAY. LONDON El SUN 
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To: Rouse Woodstock Limited, International House, 
1 SL Katharine's Way, London El 9UN. 

Please send a copy of your explanatory brochure to: 
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Futures Trading in London 6 


Funds offer way to invest without acquiring specialist knowledge, John Edwards reports 


Taking advantage of muscle power 


FUTURES funds offer a lot of 
advantages for investors. They 
should be one of the safest 
ways of investing in the mar* 
kots with limited liability — only 
the initial stake put up is nor- 
mally at risk. 

At the same time funds have 
the potential to -provide a high 
return on capital, with profes- 
sional management and exper- 
tise taking advantage of the 
high leverage given fay the 
ability to trade on margins in 
the futures markets. 

The size of the funds, bring- 
ing together a group erf 1 inves- 
tors, also puts them at a con- 
siderable advantage over the 
individual Investor, in providing 
greater resources enabling a 
spread of markets to he covered 
and more muscle power when 
negotiating margin and commis- 
sion rates. 

Investors also do not have to 
spend sleepless nights worrying 
about prices moving in the 
“ wrong” direction; indeed the 
investor needs to know nothing 
about day-to-day developments 
in the markets or how they 
function. That is left to the 
fund manager. 

So investors can participate 
2n the futures markets without 
having to acquire specialist 
knowledge and sources of infor- 
mation. The funds are the 
futures markets equivalent of 
unit trusts on the stock ex- 
change and have attracted a 
good deal of support from in- 
vestors. particularly he the U.S. 

The publicly-quoted funds 
alone are estimated to have 
over $2bn under investment, and 
there are a host of privately, 
run funds too, so they are now 
a major Influence in the Ameri- 
can markets. 


launched. 

They, therefore, have to rely 
to a large extent on word of 
mouth and remain a mystery to 
many investors. 

Farther confusion is caused 
by the fact that this restriction 
does not apply to the authorised 
commodity funds, which are in 
effect unit trusts Investing com- 
modity-related companies not 
in commodities themselves or 
futures. Futures funds are 
forced to be unauthorised, off- 
shore, funds which are difficult 
to promote. 


Pressing hard 


The exchanges are pressing 
hard for the Government, pos- 
sibly in the new measures to 
improve investor protection, to 
lift what is considered to be an 
unfair and outdated restriction 
on futures funds. They claim 
that it is absurd that the safest 
way of investing In the futures 
markets should be penalised in 
this way and that the funds 
would be much easier to regu- 
late and control if they were 
authorised onshore funds. 

Meanwhile, however, a further 
blow was suffered this year 
when it was decided to include 
futures funds under the special 
legislation, incorporated in the 
Finance Bill, aimed at blocking 


the tax loophole exploited by the 
“ roll-up " offshore investment 
funds. 

As a result UK investors in 
futures funds face having to pay 
the top rate of income tax (60 
per cent) on any profits made. 

In fact the In band Revenue 
made a minor concession for 
futures funds. This -is -that only 
42.5 per cent of the income 
from dealings in commodities, 
including futures and traded 
options, will have to be paid out 
by the funds for- it to qualify 
for distributor status. 

This is half (the rate (85 per 
cent) chat has to be paid on 
income derived from interest, 
dividends or dealings in finan- 
cial futures, to achieve distribu- 
tor status. 

Under the new legislation, if 
an offshore fund achieves dis- 
tributor status tiie remainder of 
the profits retained under dis- 
tribution Is subject only to 
capital gains tax. Otherwise, 
under the u roll •up” alter- 
native, the whole of the profits 
said are liable to be taxed as 
income at the highest rate. 

There is thus a considerable 
advantage for British investors 
to be gained from a fund with 
distributor status. 

However, because of the re- 
strictions on promoting futures 
funds in Bri tain , the biggest 


are 


proportion of investors 
overseas residents. 

They are more likely to pre- 
fer profits being accumulated In 
the fund rather than its 
resources being diluted by dis- 
tributing the bulk of the 
income. So the individual funds 
are 'having to make the choice 
of whether ito seek distributor 
status, or go for the “roll up” 
alternative. 

Investors too have to m ake 
the same choice, depending on 
their tax -kabildSy and 
individual circumstances. 

Nevertheless, ultimately the 
attraction of investing In a fund 
or not depends on how profit- 
able <it -turns out to be. 

This is where futures funds 
on both sides of the Atlantic 
have proved distinctly vulner- 
able recently. During the past 
two years conditions in the 
markets have proved very diffi- 
cult for the funds. 

Many of them have suffered 
losses rather than making 
profits. Indeed, some funds 
have been wiped out, while the 
majority have performed badly. 
By their very nature futures 
funds are a risk, since trading 
on margins can result in heavy 
losses as well as bringing big 
rewards. 

But the worst situation for 
funds, especially those relying 
on systems based on chart 


patterns and following price 
trends, is for markets to move 
erratically in a fairly narrow 
range. 

Trend following systems, 
usually controlled by com- 
puters, tend to be “ whipsawed " 
as prices move up and down, 
building up a series of loss- 
making transactions. 

What fund managers normally 
need to make real money is 
definite price trends, either up 
or down, that can be followed 
generating sufficient profits to 
offset any minor losses. 

Most funds need to make a 
great deal of money to provide 
even a reasonable return for 
investors, after deducting fees, 
management charges and com- 
missions. 


Need to ran fast 


It is estimated that some of 
the large funds have to earn 
over 25 per cent return before 
the investor benefits. They, 
therefore, have to run very fast 
just to stand still and this is 
difficult to achieve in the wrong 
market conditions. 

Increasing competition is 
helping to bring charges down 
to a more reasonable level, 
with increased emphasis being 
put on performance fees based 
on profits made: Nevertheless, 
the investor inns to watch care- 
fully for excessive charges or 
commissions.. 


In London, however, futures 
funds have not attracted the 
same kind of support, although 
they have been growing In popu- 
larity. There are some difficult 
problems curbing the growth of 
funds in the UK. Under existing 
legislation, funds or syndicates 
dealing in commodities or 
futures, are not allowed to be 
promoted or publicised to the 
public except for a short intro- 
ductory period after being 


Andrew Gower reports on agricultural futures 

Separate markets are obstacle 
to further expansion 


Many funds are spanmed fay 
broken, wfho are mainly 
interested in the income gener- 
ated from oommfcstoas »ia 
prefer to switch small investors, 
in particular, into funds where 
they do not require individual 
servicing. 

There is obvious conflict of 
interest in broker cootrolled 
fends, although they normally 
employ independent fund mana- 
gers. That safd, the fend is 
usually tied to one broker, is 


in a weak position to negotiate 
the cheapest possible conditions 
and may be under pressure to 
over-trade (known as “churn- 
ing”) To boost coc a itie a lops. 

Certainly prospective inves- 
tors should check fees and 
commissions charged very care- 
fully. since there is consider- 
able scope tor the profits to be 
" creamed off. 1 * 

The other jmScolty is to 
examine -the backing behind 
the fend, its track record 
the trading policy adopted. All 
funds claim to have perfect 
systems designed especially to 
benefit the investor. 

In real life the si tua tion may 
be somewhat different: os experi- 
ence over the past two years 
has shown. If anyone baa 
devised the perfect system 
guaranteeing a good return a* 
remains a well kept secret. 

Basically **- funds pro misin g 
the highest returns usually have 
the greatest risk of losses too. 
Much depends ; on the policy 
of the fund, whether tt goes 
for the highest possible profits 
or adopts a conservative 
approach committing a smaller 
proportion, of fee total fund and 
spreading fee risk by godffl®into 
many different markets. 

The majority of fends tend 
to rely on chan or trend follow- 
ing systems, backed op by com- 
puters. Others prefer a funda- 
mental approach based on 
supply-demand developments. 

In fee past two yean com- 
puter- and chart-based systems 
have fared badly, but now that 
the markets are sharing more 
definite- trends they are confi- 
dent of more than recovering 
lost ground. July was a good 
month for many off the funds 
after a disappointing parttann- 
araoe during the first half. 

The feeling is feet fee 
d epress i n g cycle is ending and 
that 1985 could be another 
boom year for fee fends. 
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THE latest addition, to London's 
growing throng of agricultural 
futures markets, the Meat 
Futures Exchange, is far from 
fulfilling . the hopes of its 
founders. 




06 'OM46 


Without owning a single share, you too con profit from 
falling as well as rising markets. No deding fees - No 
deposits - No tax. Deal until 9.00pm each week-day. 

And/ if you do have a share portfolio, the Ladbroke 
Index is the ideal means by which you can hedge against 
falling market prices. 

All you have to do is to decide upon a unit stake and 
take a view of the direction that the market will move. 
Contact our dealing desk, who will offer you guaranteed 
quotes on all of these indices: FT 30 share, FT-SE 100, Daw 
fanes Industrial, Sterling Dollar Rate, London Gold Price. 

Bade your judgement with Ladbroke Index - leaders 
in thk specialised field. 

For full information on the Ladbroke Index Service, 
call 01-861 4567 any weekday between 9.00am and 
5.00pm (01-427 4411, 5.00pm to 9.00pm) or use the coupon. 


Our fraefing desk is open until 9pm. 
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C Part of the Ladbroke Group 

EITHER WAY YOU CAN WIN 

1 am interested in the Ladbroke Index. Please send me, without obligation, your 
free introductory brochure. 


Name. 


Address- 


. Postcode- 


Lad broke Index Limited, Hanover House, Lyon Road, Harrow, Middx HA1 2E5 
Telephone: 01-861 4567 Telex: 923073 


Launched at fee Baltic Ex- 
change in March wife an initial 
flurry of trading in its sole con- 
tract, plgmeat futures, it has 
settled into a routine described 
by one leading broker as 
“ dismal and dulL” 

Total trading volume in fee 
first five months amounted to 
a fairly paltry 15,000 contracts, 
and turnover on an average day 
does not rise much above 100 
lots. 

Participants readily agree 
feat they are not making money 
or even covering their over- 
heads at present 

But despite having forked out 
£20,000 for their seats, brokers 
are by no means desparing. 
After all, feey say, fee potato 
futures market got off to a 
similarly slow start four years 
ago; it is now regularly turning 
over more than 1.000 lots a day, 
end a seat there recently 
changed bands for £75,000. 

Some participants see fee 
market's slow progress in gain- 
ing acceptance among farmers, 
processors and buyers as 
symptomatic of fee problems of 
innovation dn fee hidebound and 
dosed worlds of agricultural 
marketing and fee City. 

"Farmers have always been 
weak sellers; feey are also very 
individual and independent 
animals,” says one broker. “ At 
fee same time, futures markets 
often have to contend wife 
rather a brash image; And many 
brokers show great reluctance 
to start battling wife another 
language and another way of 
doing the same trade.” 

Wife fee exception of grain, 
which has had an active (futures 
market since 1929, agricultural 
futures in general are a rela- 
tively new phenomenon in Lon- 
don — in marked contrast to 
Chicago, where futures cont- 
racts in live hogs and pork 
bellies have been actively traded 
for years. 

The first of fee new markets, 
in soyabean meal, was estab- 
lished in 1975 and was this year 
still experiencing soma “teeth- 
ing troubles” wife regard to fee 
size -and currency denomination 
of its contracts. These problems 
are, however, probably a thing 
of the past now that the mar- 
ket’s liquidity has been boosted 
by a reduction in contract size 
from 100 tonnes to fee more 
manageable 20 tonnes and the 
doUar-based contract has been 
scrapped. 

The fact feat adjustments 
were still necessary nine years 
after the soyabean meal market 
started Is an indication of the 
distance fee meat exchange may 



The Baltic Exchange. “A long way to go before trading volume 
matches that of its Chicago counterpart” 


have to travel before It is fully 
accepted. 

Mr Chris Prior-WlDeard, the 
market's secretary, ds untiring 
in has salesmanship. He argues 
that everyone in fee meat indus- 
try, from farmers and abattoir 
owners to big processing com- 
panies and supermarket chains, 
would benefit greatly from the 
ability to het^e their sales and 
purchases. 

Although farmers axe always 
prey to swings in the prices of 
their produce to a certain ex- 
tent, meet is particularly 
notorious for Its boom-and-bust 
volatility. 

Plgmeat, which operates dn 
a virtually free market, as there 
is no EEC support regime, is 
a highly cyclical business — 
ideal for speculators; says Mr 
Prior-WHleard, and crying on£ 
for “price insurance” by 
abattoirs and retailers. 


looking at the possibilities of 
making itself more attractive to 
Europeans by introducing prices 
in European Currency Units to 
reduce currency risks, and trad- 
ing dn more sophisticated instru- 
ments such as fee relationship 
between fee prices of plgmeat 
and -barley, a major Input cost. 


Plana are also understood to 
be afoot at fee Grain aid Feed 
Trades Association, fee mar- 
kets' secretariat, for on Infor- 
mation network on agricultural 
co m modities similar to the 
Reuter Monitor. This would 
report physical and futures 
prices and news from marketing 
and framing organisations. 


Getting involved 


• Top of fee agenda is a beef 
contract, which may come into 
play os eariy as next year. The 
precise shape of fee contract 
is to be determined by a com- 
mittee set up this month. If 
feat takes off, sheepmeat may 
follow. 


Brokers agree, adding feat 
once one supermarket chain or 
processor publicly acknowledges 
this by getting Involved, others 
will follow suit pretty swiftly. 

Farmers are a more difficult 
nut to crack, but Mr Prior- 
WUleard does not believe their 
involvement ds essential; fee 
grain futures market -is well 
established as an integral part 
of fee UK grain business, for 
example, despite the fact feat 
few f armers participate in a 
big way. 

On that basis, Mr Prior- 
WIHeard is brimming over wife 
ideas for expanding fee neat 
exchange and agricultural 
futures markets in general. 

• In the near-term, several 
innovations within fee existing 
market are on fee cards. 

Pigmeat options have just 
started, and fee exchange is also 


• Also under discussion are 
futures markets to eggs— once 
again a cyclical and competitive 
market free from official inter- 
ference— and apples. 

There is one overriding 
obstacle to a further expansion 
of fee London agricultural 
futures markets in Mr Prior- 
'WUleard's view, their present 
separation into distinct compart-, 
ments. 


This makes the prospect of 
opening contracts in completely 
new products almost pro- 
hibitively expensive. A merger 
between markets is prevented 
by the tremendous differences 
in seat prices — between the 
£75,000a-time potato market; 
for example, and the £6,500 
grain exchange. 

As Mr Prkx-Wfileard puts it: 
“ We have got a long way to go 
to match Chicago.” 
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(Futures) Co. Limited 


Today’s name in 
Financial Futures 



Tullett & 



Ormond House, 63 Queen Victoria Street* 
London EC4N4ST 
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Group Offices fax London. • Tokyo ■ New York 
Los Angeles * Toronto • Dublin - Guernsey 
Brussels ■ Dusseldarf - Vienna - Zurich - Beirut • Kuwait 
Bahrain -Dubai* Hong Kong- Singapore* Sydney 




Which Market reaches out to the world? 



-THE LONDON SUGAR FUTURES MARKET 
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